bran and shorts and other by-products « 
of labor. ; - : 
ible to a mill at Calgary. e € 
nd the South African, Central and_ 
tific Coast ports and the Panama 


‘Bast Calgary Industrial District contains | 
i Pacific Railway for a distance of 2,000 feet. 
$ is composed of men who have , 
years and who understand the needs ¢ 
nitude of the industries it can 
the company other than as a‘subscriber for s! 
par value for same, or in any ) 
d no sums have been paid or i 
ch any director is a partner in 
© to induce him te become or to 
rendered 


ces by him or his firm in ; 
the company. bet 


ROM PAYMENTS FOR STOCK 
oper es gf ni ae 
s confe 
out of profits available for dividends 
Hividend at she _ - ee cent. a 
i n " 
ae date of: wae completion, omen s > 
ordinary dividend, 


tion. 50 Per Cent. 90 Days After Allotment 
issue is over subscribed. Lapse 
y paid and non-assessable. 


B.g Write to 


ANNING CHAMBE 
112 MAND iephone: Adslaise | 


bi 


mextensive business among the 
fs Of the West. Collections, he 


ithe season. While production was 


original estimates, and in view 


year, it was doubtful, he stated, 


See ago 


sf 


of the 


ix 


"r can procure the required cap- 
‘i=- The average farmer of the West 
Som at the present time, a compara- 


Met no 


hs, and even disappointing. The 


anticipation of a bountiful har- 
the Western farmers earlier in 
year had acquired heavy liabil- 
which they proposed to pay out 
sme receipts from the season’s har- 


the banks and loan companies, 
ad their purchases rat largely to 
automobiles and expensive tractors. 


gements were so completed by 
_ the ing instituti that 
‘ ft cle ae ons they had 


4 mets, and in this they were large- 
IF guccessful. js 


Tried: over till 
rop is marketed. 


The Canadian Newspaper for Business Men and Investors 


x , Sinate Corres, 10. Cenrs.. : 


WINNIPEG ELECTRIC 


| OF F IN ess ae Seas & Pia 
ao wT m. Is iu 

UES IN CANADA. ba . Settlement « 

YET REACHED —WINNIPEG.—Attempts are~ being 

. made to bring the disputes between 

Liquidation |the Winnipeg Electric Railway Com- 

‘| pany and the city to final negotiation. 

The public safety committee, which 

deals with ~ transportation problems, 

is to confer with A. W. McLimont, 


vice-president of the railway, about 


FLOOK BRIGHTER 
a damages to water mains by electro- 
lysis, the St. James subway, the pro- 


for Gradual Revival in ; 
ess in Spring Months— | posed railway link over the Proven- 
ons Being Slowly 
in West nf in. different portions of the 
city also announced that: the 
increased fare case would be opened 
before the Court of Appeal about 
| February 15. 


MEET TO REVIEW | 
SWIFT CURRENT’S 


City Cannot Meet Maturing 
Obligations Without 
_ Compromise 


CANDID STATEMENT 


Report of Creditors States That 
Thorough Rearrangement 
Must Be Proceeded 

, With 
"By Resident Representative. 
SWIFT CURRENT.—Following 
réport on municipal affairs as pre- 
sented by O. J. Godfrey, representa- 
tives. of Swift Current’s creditors— 
bankers and bond and - debenture 
holders will meet here in about two 
weeks to discuss a compromise agree- 


ariT 


TET 


assessment should be taken; that 
there has been no check on the tax 
rolls for three years; that the present 
assessment of $71.81 per capita is 
greater than any similar urban muni- 
cipality; that an examination of the 
debenture statement shows city and 
schoo] board in default since 1916. 
|}. To remedy these conditions Mr. 
Godfrey suggests that the Bank of 
Commerce accept city stock of $137,- 
783, which is its proportionate share 
eof estimated deficit on tax hypothe- 
cation; that all outstanding deben- 
tures be.cailed in and replaced by 
debenture stock repayable in forty- 
five years bearing 4 per cent. interest 
for the first five years, 4% per cent. 
for the second five years and 5 per 
cent. for the third five years. He 
asks that the creditors of the city 
support the municipality’s application 
for power to compromise the arrears 
of taxes and that legislative sanction 
be asked converting outstanding 
school taxes into municipal taxes. 
He finds that the city cannot pay 
more ‘than $63,300 in a fair afinual 
tax. Swift Current has not once de- 
faulted in any debenture up to the 
present and while the present  situa- 
tion has developed the city can and 
will pay 100 cents on the dollar. That 
is the spirit that dominates officials 
and citizens alike. — 


Following the suggestion that :civic 
departments be reorganized, H. J. 
Noblé, of Medicine Hat, has been en- 
gaged as the new secretary-treasurer 
and city clerk to succeed G. D, Arnott 
resigned. Mr. Godfrey in his report 
on reorganization suggests an in- 
crease in the police force and that 
the fire department be reduced in 
strength. 


fiate penalty of price de- 
| readjustment is reflected 
ns now existing in Western. 


AL, POST by a representative 
tonto implement firm which 


had been very poor in recent 


‘of 1920, he said, had not lived 
the. optimistic forecasts early 


than for 1919 the yield was 


reduction in the price of wheat, 
was about two-thirds of the 
Priee existing for the pre- 


me received by the farm- 
excess of that received a 


They negotiated heavy loans 


, COSGRAVE BREWERIES 


A number of Montreal brokers are 
engaged in selling a $1,000,000 stock 
issue for the Cosgrave Brewery Com- 
pany, of Toronto. The sale price is 
$10 a share, and it is stated that the 
company will pay a bonus this year. 
The company is in a very favorable 
position just now, with orders on hand 
ef sufficient volume to take up the 
entire output of this company for the 
next five years. Present production 
is entirely for export. 


m upon the returns of the 


Obligations incurred 
had to stand over until the 


large indebtedness which can- 
w be discharged, but must be 


the next season’s 


Returns for the 
Continued on page 9. 


cher bridge and. the extension of car |. 


NANCIAL 


TARIFF THE BIG 
FACTOR IN THE 
POLITICAL MIX-UP 


W. Peterboro a-Protection- 
ist Victory and Govern- 
ment Defeat 
MEIGHEN’S OUTLOOK 

May Try to Carry. County on 

Moderate Protectionist Ticket 

Than Attempt Tariff 
Revision Measure 


‘By Resident Representative. 


of the year published in THE FI- 
NANCIAL POST on January 7 the 


coming election in West Pe 

will be an intensely important one, 
because of the fact that, if the Gov- 
ernment candidate should be defeat- 
ed, it might have to go the length of 
appealing to the country in a general 
election.” During the week-such a 
defeat has occurred, and already we 
find several of the strongest news- 
paper supporters 0. e administra- 
tion advising the premier to pass a 
supply bill and appeal to the electors. 

The situation has been fairly sum- 
marized by the comment that “it was 
a protectionist victory and a Govern- 
ment defeat.” Four out of the five 
candidates were, in some degree, pro- 
tectionist; so that the defeat was cer- 
tainly not on a matter ‘of policy. It 
has, however, brought about a situa- 
tion where the probability of an elec- 
tion within the next six months is 
strong. 

Probably the most important phase 
of the defeat of the Government can- 
didate, so far as the business inter- 
ests-of the country are concerned, is 

effect it may have on tariff) re- 


ization, so frequently urged upon 
him, too long to enable anything ef- 
fective to be accomplished under ex- 
isting circumstances, and that when 
it does come it will be before an 
appeal to the country. The trend of 
recent elections is not such as to war- 
rant the creating of vacancies in the 
cabinet now with an appeal to the 
country in by-elections. In the by- 
elections since 1917 the Government 
has had six losses and no gains, so 
that it cannot afford to take further 
risks in by-elections at present. 


The Tariff Question 

With a reorganized cabinet, how- 
ever, and an appeal to the country 
on a moderate protectionist tariff, 
the chances appear to be that the 
Government might come back with 
a small majority, whether enough to 
enable it to carry on is the question. 
As it is now, the premier seems to 
have retained the dead-wood in his 
cabinet so long as to endanger his 
chances of reconstruction by degrees. 

With a majority reduced to around 
twenty, with the possibilities of still 
further losses, and a greatly encour- 
aged opposition, it would be difficult 
to pass a measure of tariff revision 
Ak the coming session, unless by con- 
tessions Which are not likely to be 
‘entertained. It is such a situation 
which creates doubts of the probabil- 


ity of a tariff measure being intro- 
duced. 


Premier Meighen has undoubtedly 
strengthened himself greatly in the 
short time in which he has been in 
office as premier, and has the oppor- 
tunity of adding to his strength in 
this respect during the coming ses- 
sion. His frequently expressed de 
sre for a moderately protectionist 
tariff is believed to be sincere, and 
there has been a good deal of inter- 
est to see whether the actual measure 
brought into the house would justify 
his professions in this regard,— 
T.M.F. \ 


ennai aneemenieipeen 


NANTON TO ROYAL TRUST 


~At a meeting of the directors of 
the. Royal Trust Company this week, 
Sir Augustus M. Nanton, K.B., of 


Winnipeg, was elected a member of 
the board. : 
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Have Not Begun to Discount — 
Return of Normal Busi- 


ness Conditions 


LIST COLORLESS — 


id te 


Early Development at’ Opening : 


Of Year Not 


A NEW, BUT VERY CONFIDENT, TRAFFIC COP 


Provincial Legislation Passed 
to Order of Hydro Commission 


Mayor Weaver Draws Con- 
clusions From Hydro 
Reports 


eae ttt b 
Commission Evidently Proceed- 


a . - eh 
I O : 


~ x df we io , ‘ 
“That there are evidences that at 
times. provincial legislation in On- 
tario has been framed to suit the 
financial affairs of the Hydro-Elec- 
trie Commission instead of the af- 
fairs of the Hydro being arranged 
in accordance with powers already 
granted, was indicated in the testi- 
mony before the Sutherland Com- 
mission of L. E. Weaver, formerly 
mayor .of Hespeler, who as chief 
magistrate of the town opposed Hy- 
dro proposals on the ground that the 
estimates were not on a sound busi- 
ness basis. Mr. Weaver’s evidence 
in this connection was ignored by the 
Toronto newspapers which are favor- 
able to Hydro policy. 

In making the point that evidently 
the Hydro had on occasion proceeded 
on the assumption ‘that authority 
could be secured later from the legis- 
lature, Mr. Weaver referred to the 
special report of Auditor Clarkson | 
submitted to the public in 1918 and 
covering the financial transactions of 
the Hydro Commission to October 
$1, 1917. Page 11 contains a special 
reference to legislation as follows: 


“All special funds and the income and | 


revenue thereof and all monies and 
revenues which are now in and shall go 
into the hands of the commission whether 
as agent, trustee, owner, or otherwise, 
shall. form one fund to be called the 
“General Fund” and the Commission 
shall have power from time to time to 
make any and all expenditures out of 
the said fund for the purposes and ob- 
jects of the commission without regard 
to the special trusts or purposes under 
whichthe same or any part there- 
of may come into its hands and the com- 
mission shall.account for and from time 
to time pay out of the said fund all 
monies for which it shall be so account- 
able,” ‘ ; 

Mr. Weaver laid special emphasis 
on the fact that while this legisla- 
tion was referred to in the Clarkson 
report covering operations to October 
$1, 1917, the legislation was not 
actually enacted by the provincial 
legislature until May or April of 
1918. : 

The Inference Is— 


The inference drawn from this in- 
eonsistency was that the Hydro ac- 
counts were found to be in such a 
condition that the auditor suggested 
legislation to pave the way for the 
legality of certain suggested diver- 
sions. Advantages taken of this 
legislation at later dates were nu- 
merous. Mr. Clarkson in his report 


for the year ending October 31, 1918, 


lature amounted to. $4,175,000, of| 
which only $8,875,000 was paid to 
the commission, and the expenditures 
for the year exceeded the amount 
drawn by $1,299,181, which amount 
was applied by the-commission out 
of funds received from the province E Costs Remain 
for account of other systems. On|, Present Levelt © Z ent 
page 18 of the same report Mr,| sete Is Active 

Clarkson says: 

“It is apparent that the members of 
the commission of themselves were not 
fully seized of the extent by which ap- 
propriations were being exceedéd or 
monies being expended for purposes 


other than those for which appropria- 
tions had. been. asked.” 'e 


With ¥eference to this remark it|Trusts & Guarantes Gompany ‘Re. 
was pointed out that at this date the Assets .. 
Ontario Hydro-Electric Commission 


consisted of only two members, Sir 
Continued on page 16, 
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REGINA’S ACTION Dye Industry Is Hesdjusied to'Nan * 


Coe eee wee ene 


COMES INTO COURTS | rescock Declares 
Toronto General Trusts Cor- 
poration Making Out 
Test Case 


By Resident Representative. 
REGINA.—A test case in Toronto 
will soon demonstrate the legality of 
the action of Regina’s city council 
last year in refusing to pay interest 
coupons on sterling bonds at par rate 
of exchange. 


Notice of an action to recover the 
difference between par and current 
rate of exchange has been received 
by the city council. 

The plaintiffs are the Toronto Gen-|!t Is Claimed That Mining Tax Will 
eral Trusts Corporation and they aes 
base their claim on. coupons due| tion of Rai 
March 1 and September 1, 1920. Inj The Provin 
a letter to the city council, it is sug- 
gested that the question should be 
made the subject of a stated ease 
and the company’s lawyers ask if the 
city is willing to abide by the de- 
cision of a Supreme Court judge, 
both parties waiving the right of 
appeal. N 

The city is willing to agree to a 
stated case but will not waive the 
rights to appeal and the city solicitor 
has been authorized to take the neces- 
sary steps to contest the claim in 
the courts. The case will probably 
be heard in Toronto. 
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Bank’s Charges Are 
Rates... .. 
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Diverse Factors at 
Communi 

Manufacturers’ Life 
Record Year 


pany 
British Labor and Capital in Serious 
Clash 
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Dunning Tells of 
Warm Loan® .......5 06. se estan 

Quotations of Canadian Stocks Dar- 
ing the 


Hydro eesich Se sieeecee ae 
A New Record Is Established by the 
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Army, May Be Ruin of Soviet Rus- 
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NK OF MONTREAL 


_ ~ J. BH. Ashdown, Esq. 
Gen, Siz Arte BLLD 


ad Office: Montreal OF CANADA Established 1864 


Deposits (Oct. 30, 1920), over $170,000,000 
Teal Ateets (Oct 


me feet goatee 20, 20), over $20,000,000 


President: SIR H. MONTAGU ALLAN, C.V.0. . 
Vice-President: A. J. DAWES. 
; General Manager: D. C. MACAROW. 
‘ Supt. of Branches and Chief Inspector: T. E. MERRETT. 
General Supervisor: W. A. MELDRUM. 
Pan 


How the Bank Serves 


position of The Merchants Bank in the financial © 
ae Siauerelal Coad, maken 1¢ @ verinable clearing . 
. house of market information and 

‘the best business practice and trade m 

home and abroad. Our. advice, and 

ties for analyz business problems ars always 

available to our clients. 


“$99 Branches in Canada extending ftom the Atlantic to the Pacific 


Dividend No. 136 


- Notice is hereby given that a dividend at the 
te of 10% per annum upon the Paid-up Capital 
tock of the Union Bank of Canada has been 
ail ke tavabl th Decking: Hoses tt 
-will be payable at its ouse 
of | neioeg? and also at its branches, 
id after Tuesday, the First day of March, 
' , to shareholders of record at the close of 
“business on the 12th day of February next. | 
- The Transfer Books will be closed from the 
14th to the 28th day of February, both days 
= §] inclusive. 
- § ~. By Order of the Board. 
ae H. B. SHAW, 


Wikuipes, Jan. 21st, 1921. General Manager. 


Established 1871 
_ COMPLETE BANKING FACILITIES 


Manufacturers and business houses carrying 
their accounts with The Dominion Bank are 
assured of efficient service. i. 


THE DOMINION BANK 


SAVINGS DEPARTMENT 
- ¥ Interest’allowed on"deposits’and paid or 
.. added.to accounts twice a year 


EXPORT TRADE 


The extensive foreign connections of this 

Bank enable us to place at the disposal of 
’ our customers the best existing world-wide 

banking facilities. 

Our local Manager is in ‘a position to give 

you both assistance and advice. 


IMPERIAL BANK 


216 BRANCHES IN CANADA. 
in Great Britains ENGLAND—Lioyds IRELAND 
Limited, London end Bra: 

D — The Commercial Benk of 

Limited, Edinburgh and Branches. 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 
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THE FINANCIAL POST 


2 ACTIVETRADING _ |r 


NEW YORK,—Before sailing for 


.| Europe, Charles M. Schwab, head of 


A Question Which Mer- 
chants and Manufacturers 
Are Considering 


THE MAIN FACTORS 


Publishers Pointing Out Paper 
and Other Costs are at the 
Top and Postal Charges 
Much Higher 


With the tendency towards ‘lower 
prices in many directions and manu- 
facturers looking to reduce produc- 
tion charges while retailers want to 
lower the costs of doing business, the 
question of advertising appropria- 
tions is receiving more attention than 


usual. At first glance it would seem | 
}| that advertising prices like the prices 


of most commodities should imme- 
diately take a lower level but there 


iiare several factors which must be 
#itaken into consideration. 


On behalf of the publishers the 


ijargument is advanced by Marketing 
}| that while most prices have been fol- 
ij lowing the market the charges for 
}; advertising have not done so. 
i} this connection we read: 


In 


There is this important difference to 
taken into consideration, however, 


i | years of climbing costs the selling prices 
“iifrom month to 
Hievery line of business have 
1] Prices of most 
iinot merely on 
1} but on 


month in — 

pace. 

ds have been based, 

e cost of those goods, 
lacement values. 

Advertis rates, however, have not 
followed the “market.” The rates actu- 
ally paid for advertising space by most 
advertisers during the past year were 
those based on costs of a Bay previous 
—although the publisher’s costs had 
gone up meantime by at least 50 per 
cent. The increased rates which now 
appear in many estimates for 1921 ad- 
vertising are those fixed during the past 
year, and based on costs during 1 
since when the publisher has had to 
meet further increases, notably print 
paper and postage. 

The situation which so many manu- 
facturers face at present, of aeree to 
market manufactured gqods at cost or 
less than meneeeesy margins over cost, 
is one which publishers have been ex- 
periencing during the 
years. any evidence of this is 
it is found in the number of publica- 
tions which re es forced out of 
pasness on this t. 

Due to the practice of accepting con- 
tracts for a year, and of accepting ex- 
tensions for a year “at the old rate” 
when any increase was announced, the 
publisher's selling price has been about 
a year behind the market for his raw 

terial and labor—and with his costs 
jumping as they have done during the 
past couple of years, this has been a 
serious matter. It is poor business 
ractice, of course, and the publisher 
as had to suffer for it. 


Costs of Production 


st couple of 


prices from time to time there was 
no indication that there would be any 
material reduction from the present 
level —a level which, as previously 
pointed out, is much above what 
many publishers paid for their paper 
last year. . 

Then there is the question of post- 
age. The new rates being put into 
effect by the Postoffice Department 
will show increases up to 200 per 
cent. in 1921 with a further even 
greater increase in 1922. These in- 
creases are above last year’s produc- 
tion costs. 

Careful Consideration 

It is obviously, therefore, a time 
when advertisers should give careful 
consideration to their appropriations. 
With the great majority it is nota 
time when it will be considered wis- 
dom to curtail. expenditures because 
it is necessary. to put more energy 
into the sales Campaign at this time 
than it has béys during the recent 
years of abnormal consuming de- 
mand. It is then largely a question 
of getting the best value for the ex- 
penditure. Advertising should be 
considered wholly on its merits. It 
should be figured as any other cost 
of production. It should not be 
linked with charitable donations and 
good-will contributions. It should 
bring definite results: which can be 
estimated in sales and profits. The 
advertiser should consider the public 
he desires to reach and then use the 
medium or mediums which will do so 
most effectively. 


The foreign debt of France’is offici- 
ally estimated in the 1921 budget at 83,- 
278,000,000 francs. The total French debt 
is estimated at 285,836,000,000 francs. 
This indicates that more than two-thirds 
of France’s debt is held at home, 


the Bethlehem Steel Company, told a 
representative of Dow, Jones & Com- 
pany that he was not making a trip 
solely to get a rest, but that he 
would pay particular attention to the 
question of German reparations and 
other foreign financial matters. He 
will also attend to some business for 
the Bethlehem Steel Company, 

“The reparations question,” he 
said, “is one that should be regarded 
as very important to America. I 
want to get a close-up view of all 
these European conditions. I will be 
back in five weeks, during which time 
I hope to visit Rome, Naples, Paris 
and London. While away I will get 
a chance to talk with some old friends 
in Europe.” 


1,034 INSOLVENCIES 
IN CANADA IN 1920 


Record Somewhat Under Nor- 
mal—1914 Most Disastrous 
Year 


Compared with the record for the 
past forty-nine years the total num- 
ber of commercial failures in Canada 
during the year 1920 was somewhat 
under normal, according to statistics 
compiled by the R. G. Dun & Co., of 
New York. There were 1,034 insol- 
vencies recorded for Canada during 
1920, which compares with 755 for 
the previous year; 1,097 for 1917, 2,- 
661 for 1915, and 2,898 for 1914. The 
failures during were distributed 
by provinces as ws: Ontario, 269; 

British Columbia, 64; 


as one of the provinces of the Domin- 
ion, with failures totalling 44. The 
assets of the insolvent companies 
amounted to $18,569,516, and their 
liabilities $26,494,301. There were 
255 failures among manufacturing 


te escape without a single failure. 
A survey of the record for the past 


1,184 for 1906, and 1,640 for 1908. 


BRITISH GOVERNMENT 
OWNERSHIP A JOKE 


Telephone Service Is Very Inef- 
ficient and Is no Longer 
- Even Cheap 


It seems to be regarded as the 
proper thing to complain about the 
telephone service. It is a question, 
however, if any country in the world 
has a more efficient’ service than Can- 
ada. The government telephone sys- 
tem in England, for instance, is re- 
garded as a joke by Canadans and 
Americans. According to the Wall 
Street Journal there has been only one 
thing to be said for the British sys- 
tem and that was that it was cheap 
but with advanced rates now going 


into effect even this feature is no 
more. 


No American traveler who has ever 
used the British goyérnment-owned and 
operated telephone system has failed to 
return to this country thoroughly recon- 
ciled 7 the American system. Perhaps 
the on i, argument for the superiority. 
of the British service was that, up to the 
war, it was cheaper than ours. Any user 
of it would have been glad to pay Ameri- 
can prices to secure American service. 

But even this illusory advantege dis- 
appears under the new rates in England, 
which are now actually higher for every 
class of service than those of our own 
telephone systems. The single call is 
advanced to threepence—six cents—as 
against our five cents. The contracts are 
substantially more expensive, and so 
far from there being a guaranty of 


better service for higher rates a further | 7 


deterioration is a mathematical certainty. 

There is a system of recording calls, 
and charging for them, which would not 
be tolerated here for a week. The renter 
of the telephone calls a number and is 
electrically recorded thereupon as mak- 
ing a call. After ten patient minutes he 
calls “Central” agfin, having failed to 
get his number. For this “service” a 
second call is charged to his account. 
Great business organizations like Self- 
ridge’s have veiey showed the post office 
department, which runs the -telephones, 
that the increase will mean thousands of 
pounds a year to them with rather less 
than notling to show for it. 

Our own departmental experience in 
Washington might teach us to draw the 
lesson. An expensively conducted de- 
partment is badly managed. Does it 
offer better service? It says: “If you 
will give us more money eee the 
service qan be improved.” Having more 
money f= enough, the department 
should s#y: “We have made a mess of it. 
Give us more money and we will make 
a bigger mess. The more money the 


more mess.” 


IN OIL LEASES 
AT EDMONTON 


Keen Demand for Properties |f 


at Calgary 
Also 


IMPERIAL OIL BUSY 


Will Do Some Drilling in the | 


Ponce Coupe Fields in 
the Peace River 
Country 


By Resident Representative, 
EDMONTON.—There is consider- 


able activity in oil lease trading here, |} 


notwithstanding the recent orders 
from Ottawa shutting down on the 
filing of further claims until new 
regulations have been drawn up. 
Both in Edmonton and Calgary the 
demand for leases is beginning to be 
fairly keen, and some transfers have 
been put through at $30, and 
thereabouts. The leases thus - 
ing hands are mostly in the Fort Nor- 
man and Great Slave Lake fields, but 
the Peace River district is now as- 
suming considerable importance as 
a possible field for development. 

The suspension order from Ottawa 
did not affect the staking of claims 
except in the Mackenzie territory, 
and during the past two weeks there 
has .been a near-stampede to file on 
petroleum lands in the Pouce Coupe 
fields in the Peace River country. 
From 5,000 to 10,000 acres per day 
have been filed on at the Grand 
Prairie land office, which handles the 
mine recording work for the district, 
and over $100,000 has been taken 
there in fees, 

Imperial Oil Active 

Among the interests entering this 
field is the Imperial Oil Company, 
which will, it is reported, do some 
drilling in the Pouce Coupe district 
during the coming season. A. M. 
McQueen, vice-president of the com- 
pany, when here a few days ago, 


stated that drilling operations would |} 


also be carried on in the Mackenzie 
field, even if it is not possible to ac- 
quire additional claims. The imperial 


stakings there at present total about |}] 


60,000 acres, and it was the intention 


of the company to use its aeroplane | 


service in the location of new areas 
this summer; but in any case its pres- 
ent holdings will be developed. ~ It 
still remains to prove the field and to 
secure conclusive evidence as to its 
having a commercial oil supply. 

Along with the activity in oil 
leases just now there goes also an 
attempt to sell oil stock to the public. 
In this direction the Alberta. Public 
Utility Commission is safeguarding 
the interests of investors, among its 
latest decisions being one to the effect 
that a Vancouver oil development con- 
cern, capitalized at $1,000,000 under 
the Brit'sh Columbia laws, may not 
sell shares in this province. It asked 
for permission to dispose of $60,000 
in Alberta in one-cent shares. The 
scheme did not look, sound to the 
Utility Commission, and the. desired 
permission was refused. 


BRITISH TRADE FIGURES 


November Experts Were Better Than |} 


Anticipated 


LONDON.—In view of the present || 


slump in trade, the export figures for 


November were better than had been |} 
anticipated. It must be remembered, |} 


however, that a considerable: volame 


of goods is still being exported under |j 
prior contract; also that recent re-|/ 
ports from the Provinces are unani- 


mous in stating that fewer new orders 


are being received and that many |} 
previous orders have been cancelled. |} 
In this connection, the following table |} 
of interest, for it will be seen that, |} 
whereas the highest import figures |j 
during 1920 occurred in the months |} 
of January, February and March, the }/ 
largest totals in the case of exports 


were in May, June and July. 


Imports, 1920 
£183,498,388 
170,514,272 
176,647,515 
167,154,809 
166,333,816 
170,491,280 
163,342,351 
153,254,578 
152,692,339 


January 
February .... 
March 

April 
139,579,500 
136,476,278 


September ... 
October 149,889,227 
November .... 144,260,183 182,479,853 
These statistics illustrate the fact 
that in our position as an industrial 
and - manufacturing country, large 
quantities of raw materials and semi- 
manufactured articles are imported 
and subsequently exported in the form 
of manufactured articles. It follows 
that the recent reduction in imports 
may foreshadow a corresponding re- 
duction in exports in the near future. 


The total exports of France in 1920 
were 22,444,000,000 francs as against 11,- 
879,000,000 francs in 1919, while total im- 
ports were 35,404,000,000 francs and 35,- 

799,000,000 frants in the respective 
years. 
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: PRIVY COUNCIL the vaisliiae nations constituting the PRICES FOR 


Empire should have conferences and 


oe APPEAL A REAL thereby work in harmony. It is hard IMPLEMENTS GO UP 


to realize how any such procedure 


EMPIRE BOND} vows tens to the maintenance of) RESENTED IN WEST 


Empire unity. Some visible and 


: ave . | practical bond there must of necessity 2 
Sound Arguments by Presi-|be. Again, I say, it behooves us to| Farmers Claim That These 
‘dent of Manitoba Bar proceed with caution, and see our way. ‘Manufacturers Are Not 
Association clearly before we act. : Meeti ° ‘ 
| oc ae In what I have said with reference eeting the Situation ar 
A END to Canada’s status, I do not overlook a. on ‘ Domestic and Fore- | 
AS TO INDEP ENCE the fact that the right is conceded us POLITICAL CAPITAL ign Drafts, Money Orders and Travellers Cheques. : 
Canada Could Not Be Abso- vf ee et ee . Representative of Industry sold. Travellers Letters of Credit issued available | 
oe ae e fice, and as to the United States we Cannot be Effected at mail or cable. Bills of Exchange purchased. |” 
e Empire = rage we this —: in ceo Present Time Trade Enquiries effected. eas 
< By EDWARD cee ice by ha an “acc em 
President Gamine s ongarehasivete j sador of our own appointed; REGINA—Word has reached here oper & as pre ion ; 
By reason of the wonderful part at Washington. In what I have} from Ottawa Government circles that London, New York, Paris and Barcelona... 2 § 
taken by Canada in the war she has said I do not want to be understood| Premier Meighen contemplated a Ee 
attained world-wide fame, and the | °° arguing against natural and proper|scheme for the nationalization of THE ROY AL B ANK 
valor of her sons is known to the evolution and progression. What I-do,| wheat purchasing in Canada and . 
ends of the earth. Canada’s advance however, strongly urge, is to proceed that this will be brought in at the OF C AN ADA 
from a constitutional standpoint is slowly and deliberately, and, before |coming session, This is as an offset 
also a matter of pride to all of-us taking any drastic step such as the|to. the effort of the Saskatchewan Total Resources - - — $595,000,000_ 
From the lowly position of a Crown |2>°ltion of appeals to the Privy |Government and others to arrange a ps sonal 
colony a comparatively short time Council, see and realize where this is|wheat pool for the Western pro- 
ee ae re a ae taal : 
n Empire. Our advance e increased prices ‘being asked : 
has in fact been so rapid that perhaps BIG PACKERS FAILED by implement makers this season is a 
it is time to pause and consider how TO MAKE DIVIDENDS | causing a good deal of serious talk| —Rereeramer i: 
much farther it is advisable to go. Senin amongst the farmers, While all| 3p * 3 


Collections made, | | 


The bonds that unite us to the x to = tis or Surplus re eee and commodities are | 
Motherland are now largely senti- or Usual Disbursements ning, they assert that the imple- | Gia ami imi E crTs VING 
mental (and stronger ties : these to Shareholders ment makers are taking from eon 4 at THREE PRO IN SA a 
I-admit there cannot be). Neverthe- pid abicanais all they can grab, and are not willing | E There are three sources of profit in a 
less, 1 believe that some tangible con-|. BOSTON.—Of the five major pack- |to meet the present situation. These | § aN eee Savings Account. In the first place, 
nection there must also be if we are |i™& companies, three have thus far | higher prices will no doubt give add- | Stes you securely have the money you save; 
to remain within the Empire. made public their annual statements,|ed impetus to the agitation for a then you have the interest on 
There is at the present time much | S¥ift, Armour and Cudahy, and each | lower tariff and farmer candidates. our savings; and finally, as the habit 
discussion as to whether or not one | °°Mfessed inability to earn dividends | These prices are resentéd not only . a See the perso ; n keeping 
of the tangible links should not be|i™ 1920 without drawing upon re-|by farmers but by all business. men oe ee ae eon pies t devel an. 
broken, viz., the right of appeal to|S¢tVes oF surplus. Swift & Com-|in the country. the Savings Account develepy am 
the Privy Council. There are those|P@2Y made the best showing of the — i ae 
who also contend that the appoint. | tee, earning net of over $5,000,000,| Discussing the situation respecting 
ment of our governors-general should | ‘tough it was obliged to dip into sur-/the manufacture of agricultural im- 
be made solely on the advice of the | P!US for close to $7,000,000 to pay|plements with THE FINANCIAL 
Dashdlnn wovertihent. dividends. Armour & Company,/POST a prominent representative of 
Sibi; the chy: tereabihdg ‘vstbio while apparently showing enough |the industry in Toronto stated that 
tokens of our connection with Britain |"™°"\® * Pay dividends and carry a lit was quite true there had been no 
a ene small surplus forward, actually suf-| price reducti 
e appeals to the Privy Council, the | ¢ prree ons as yet, while there 


ered “losses aggregating millions of 
appointment of a governor-general, dollars” on business done in this tae advance lately in 


and the right of the Imperial Gov- | Xs 

ernment to pass laws applicable to the orautey Ae: stened: tn fhe: annual: Fae Capital oN oS eee oa bee Reteass Baap ens cena ; 

whole Empire. The latter right, serves accumulated by the fopeign fa 4 : Reserve Fund eae eee eee eeeeeseeeeeseseesares 18,000,000 
| sete vine not ia oe and | subsidiaries. This. transaction . ; 006 

undoubtedly never » 80 far. a8) not appear in the balance sheet so | material: reduction in priee emis . sont ae 

Canada is concerned, except at Can- that the book surplus in@lered wa or some time to come, notwithstand- nA Pte 

see ean ge elas ug, |Saee te ease a ee || amin ot tap ee acon 

Cudahy Packing Co rae , % 

iy na er pon ra |aeng ncaa eM Smite pre of || le Rear Ss bo 

rac wee 2 ~~ ~ logically aj year of $624,228 before dividends, * es apa all com- ae 

independent mation? also experienced very heavy losses. at re on Selected ca London, England, Branch 

y own thought is that our pres-| As opposed to the Armour statement, evel Ah a unprecedented ox on yur’ 
ent position is eminently satisfactory. | which placed blame for losses on poor | into the materials entering “ mores oes 
We are a self-governing people with | domestic business, the Cudahy Com- manufacture of farm imple- Collections made at lowest rates and returns samtttne. 


the proud right to call ourselves, and ny laid these. ments rose to high levels, thus great- ‘arms, corporations and individuals earried on most termes, 
claim, the finestimable privilege of A Its ccctuc chicane ly increasing the cost of manufac- Correspondence Solicited. ph 
British subjects with all the glorious | crease from 1919 of $4,497,853.  |UTe-. While the implement prices 
traditions connected therewith. In tnihemnistneiesasty rose the increases did not keep pace . ; mess 
FG hte bo mide Obl eene cereus erie Da Bees dling on 3 i 
on 0 e y enjoying he years following the 
‘| privilege of an sppeel to the Jadictal INTO THE STATES aa Tenis ey comparatively TheWeyburn Security At 
Commitee Of Oe he oonccat eourta| Western Farmers Are Taking|ments, notwithstanding the fact that Chartered by Act of the Dominion Parliament 
le Ba socks Te le ategly.0 vight| N° voaea on Defeat of —_| it was during that period that prices TWENTY-THREE BRANCHES IN SASKATCHEWAN 
that we may, or may not, take ad- ordney Bill generally were boomed to high levels. a WEYBURN, SASK. 
= FIVE DAYS vantage of as we see fit. : by Reident Reprentatinn _-_| FOF this reason the margin of profi 7 ‘aa 
—_ FROM LAND [ We, as Canadians, are proud of the} REGINA.—With the possibility of been considerably reduced, but 
tee * fact that the source and inspiration |the U. S. placing an import duty on the implement manufacturers were 
ra | of our laws is England. What then | Canadian wheat, the rush of the west-|°0© % catry on at the moderate 
: can be the objection of submitting|ern fa : prices through the very. large turn- 
your friends by rmers to get their product 
Chemn = wesunie if we choose to do so our important | across the international border -is|°"°. °*Petienced: 
disputes to that court for final ad-|continuing. On the Soo line alone,|, The implement manufacturing 
Do it now | judication? There is much to be said| which crosses the border at North | >USiness is usually a large scale con- 
in favor of placing a reasonable limit| Portal, Sask., over 1,000 cars have |°¢t™, and buyers are forced to pro- re FOR OFFICES. i 
to the right of appeal. It may well| passed since the first of the year,|Vide in the present for business FACTORIES.INSTITUTIONS “ 
be that the right is too wide, and that | Railroad business, say officials, with- months and perhaps even years 
only fases involving large amounts, |ouyt these wheat shipments would be|#head. They cannot afford to take 
or very important principles, should |very light. The premium on Ameri-|8"Y Chance thgt the plant will be INTER-COM M7PHONES 
be ‘taken there. That, however, isican money is, of course, an import- | forced to close down through lack of NEED NO OPERATOR OR SWITCHBOARD 
quite a different matter from abolish-| ant factor in the wheat movement, |8% ®@dequate supply of materials, STROMBERG-CARLSON 
ing the right. The fact shoukenot be} ‘Taking into account the amount of |/2¢ implement manufacturers of this TELEPHONE MFG. CO.» 
lost sight of that the Privy Council |¢rain required to be held for. seed |C°UDtry were required to buy largely, 35 MeCaul St., Toronto 
is a court of last resort for all parts purposes, less than one-fourth of the |°UY informant pointed out, at a time 
of the Empire, that it : in , Sense | total wheat yield in the three prairie | When Prices of commodities wefe at 
a ae vee a Ppee ey provinces now remains to be market- | their peak, and this coupled with the 
Seth end Th pele 8 aging to Ac, non ne ie etn margin of po sy 
ie . ‘i A 1 grain commissioner. About 133,000,- time was comparatively narrow pre- 
x a ra oe = e —" = 000 bushels of the 1920 crop has been vented prices of the finished products 
ae _ 0 o ivy Council. marketed; in addition, 40,000,000 of these industries following the 
v presentation should be de-|hushels are required for next year’s | downward trend of the prices in the 
a I have no doubt it could be ob- seed, leaving 50,000,000* bushels of general markets. 
° : marketable wheat still in the coun-| Labor costs is one of the larger 
se tne ae Stadia our try. With few exceptions the farm-|expense items in this industry, and 
Se ied Chak 0 the hella abil ers have enough seed wheat on their |no move had as yet been made, nor 
oe Moe sith: te’ paduat, ‘sohtis own farms for spring seeding but|is such action under consideration, it 
Sepnaialne ‘tha stifht of the chil 4 to there is a shortage of barley and oats |is stated, toward reducing the wages 
Senki away from the parental ‘roof, in a few districts. of labor. Labor has, however, re- 
of a newspaper or business may still resent it. England is proud er edhe ger f mm the pro- | sponded to the ee as = 
magazine is alright for en- {| of, and reeognizes the strength of|.44. tp “ reese of Agriculture |18 now more p : 
tertainment but it takes care- Canada, as an Empire asset, and is wheat r 7135,274 j bushels of | ber of months ago. 
ful reading to get the meat desirous of. continuing the present at were produced in Saskatch- 


of the subject. It would be ewan during 1920. This is an in- 
etter to hawe Chane: Wested connection.. Should we not-do our! .oo.6 of 23,141,589 bushels over the FEDERAL RESERVE BOARD 


part to promote and justify this ; 2 
— ie hen _ oer oe pride? a. oe The yield averaged ‘TON.—The Federal R 
: 2 bushels an acre as compared| WASHINGTON.—The Federal Ke- 
moments of hasty reading. Canada’s Future Status with 8.5 bushels the previous year. | Serve Board’s weekly bank statement 
a : =} We cover all topics mention- There is evidently a propaganda The total acreage under cultivation | indicates aggregate nee * ae 
‘icles. It follows aie Saas ve ed es print and can keep you, having for its object the creation of for wheat was 10,061,069 as compared 500,000 in bill Sean es seaicad 
ion in imports i 4 posted on your special busi- a Canadian sentiment in favor of ab- | With 10,587,363 acres in 1919. by decrease of $29,800,000 in Federa 
ecm 4 > ness interests. Write for : The prospects f Reserve note and Federal Reserve 
corresponding re- <n - % fakes and ti solute independence and at the same prospects for next season, says 

in the near future. ! ea me SUR gEETONS. time remaining within the Empire. |the department, are the best they | Bank note circulation. Gold reserves 
: Ce x This to my mind is paradoxical and have been at this period for several |Show increase for week of $10,400,- 


. CAN ADIAN PRESS |i° very dangerous policy to advo-|Years. The land is in better condition |900 and total cash reserves increase 

clan en (ae tt buns a cate. I fail to see how we can be-|than it has been for years, owing to of $18,700,000, while net deposits in- 

1919, while total im tt oe CLIPPING SERVICE, |}|come entirely independent of Great |heavy fall -ains. The rainfall was creased by $14,700,000. As a conse- 

b,000 frances and 365,- Bons 143-153 Univers; Britain and yet remain within the |the best since 1915, when the pro- | quence of these changes, banks’ re- 

in the respective oad _ ‘ niversity Ave., Toronto ||| Empire. Some sort of a nebulous |Vince of Saskatchewan had a record |S¢rve ration rose from 48.5 per cent. 
— ny understanding is suggested by which | year. to 49 per cent.- 
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We offer subject to prior sale: 


Province of Albefta 
6% Bonds ee 
Due 15th January, 1936 
at 99 to Yield 6.10% 


Province of Saskatchewa 
6% Bonds : 


Due ist February, 1936 
at 99 to Yield 6.10%. 
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NATIONAL CITY COMPANY 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 
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- We are recommend- 
ing a sound proposition, 
regarded as “the need 
of the hour’ under 
existing conditions, pay- 
ing 8% in Canadian or 
} can funds. 


Bond Guarantee a Factor 
in Passing of By-- 
_ Laws 


ARBITRARY POWERS 


Municipal Officials Criticize 
‘Hydro Legislation — Fot 
Good Roads and Motor 
Transport 


at councillors and electors in 
speatieltones where hydro radial by- 
laws were submitted were influenced. 
favorably for the measures by public 
statements that the Ontario Govern- 


Commission during the last few days 
of its sittings. 
were called by R. S, Robertson, coun- 
sel, to give evidence on this and other 


jijfeatures entering into the situation 


ed by 
ee ‘earnings, 


and in some 
_ bonuses of Common Stock. 
” May we send you 
particulars? 


Among those who/ 


BLACK LAKE ASBESTOS 
Interest Paid on the Second Mortgage 
: ‘ Bonds 


general manager of 
the Black Lake Asbestos Co., Ltd., 
reports that at a directors’ meeting 
on Feb. 8 it was decided to make 
payment of the 8 per cent. interest 
due for the half year ending Dec. 31st 
on the second mortgage income bonds. 
Payment will be made on March ist. 
The company reports a favorable 
volume of business, exceeding the 
same period last year, though not 
quite so large as during last fall, The 
remarkably open winter has made 
operating conditions particularly fav- 
orable. The bulk of sales go to 
Eurepe and are handled on a..cash 
against document basis. The general 
meeting of the company will take 
place on March 2nd. 


RULING UNFAIR TO 
- BRITISH INVESTORS 


Criticism of Decision of Arbi- 
tration Board on G.T,R. 
Purchase 


The decision of the Board of Arbi-|. 


tration on the purchase of the Grand 
Trunk System by the Dominion Gov- 
ernment not to allow evidence as to 


)| replacement costs in striking a valua- 


tion of the physical assets is being 
criticized in England as unfair to the 


5|British investor. 


tionalization of the G.T.R. and the 


‘|C.N.R. a mew element had entered 


"NAP. G. KIROUAC 
nn ee | 
QUEBEC. 


For 30 Years 


Regina Public School 
District 


614% Coupon Gold Bonds 
Due Feb. ist, 1951 


Principal and half-yearly in- 
terest, payable at Toronto, 
Montreal and Regina. 


Price 103.37 and Interest 
Yielding 614% 


Bond Depariment 


CANADA [RUST ©. 


14Kino St.E. Toronto 


CONSOLIDATED SMELTERS 
The Consolidated Mining and Smelting 
Company reports ore receipts at Trail 
Smelter for the week ending January 
31, amounting to 13,306 tons, while for 


the month of January the receipts 
38,075 tons. 7 ee aes 


into their judgment and they were 


Ex-Mayor Weaver of Hespeler did 


| not hesitate to eriticize the arbitrary 
|| Powers that are vested in the Hydro 


Commission, powers that he thought 
were’ contrary to democracy. The 
control of the Hydro over stfeets of 


|| municipalities which carried by-laws 


was too one-sided. There was not 
even an appeal from their rulings 
provided in the acts, except an appeal 
to the commission itself, and there- 
fore municipalities were helpless, 
He also said his council had grave 
doubts as to the soundness of the 
hydro estimates of earnings on the 
proposed Guelph, Galt and Hespeler 
line and did not care to assume heavy 
financial obligations on the meagre 
information then at hand. 


Good Roads and Motors _. 

Several of these witnesses ‘were 
asked as to what effect they thought 
the construction of improved public 
highways would have and in answer 
stated that they thought good roads 
and the development of motor trans- 
port would of course provide means 
of transportation that was not so 
common when the hydro radial by- 
laws were voted upon. 

Summarized the weight of testi- 
mony given by these municipal repre- 
sentatives was that conditions: had so 
changed during the last two or three 
years that they had doubts as to the 
advisability of proceeding with new 


railways until the electors spoke 
again: 


DULUTH-SUPERIOR 


The Duluth-Superior Traction reports |M 


earnings for the ten-day period end- 
ing with January 31, amounting to $50,- 
593. as against $53,099 for the corres- 
ponding period in 1920, a decrease of 
$2,506 or 4.7 per cent., while for the 
month the earnings totalled $155,750, 
a decrease of $10,731 or 6.4 per cent. 


The London Telegraph says that 
the attitude of the Government and 
the commission, to say the least, is 
strange. To whittle down the value 
of property in which millions of 
pounds sterling are sunk by British 
investors is not the way to attract 
further capital for the future de- 
velopment of the dominions. 

The Yorkshire Post remarks that 
Grand Trunk stock holders will pay 
dearly for an early decision, if, as 
seems likely, it results in a sub- 
stantial reduction in the award. The 
Post also recalls that nothing has 
yet been heard of the two years’ in- 
terest arrears on the Grand Trunk 


Best in Its History’ With Bright 


Prospects for Present Year 


MONTREAL—At the annual meet- 
ing of the Ritz-Carlton Hotel Com- 


statement that the earnings had been 
more than sufficient to cover all bond 
interest requirements. With the gen- 
eral drop in commercial buying at the 
end of October the business of the 
hotel had declined for the two final 
months of the year, but with the 
month of January there had been a 
revival, and a big year is looked for 
for 1921. One change was made in 
the Board of Directors, Chas. D. Wet- 
more, of New York, succeeding H. V. 
Higgins, of London, Eng. Charles R. 
Hosmer was again chosen as presi- 
dent, with Sir Charles B. Gordon as 
vice-president, - succeeding J. M. 
Mackie. Other members of the 
Board are: Sir Herbert Holt, Sir H. 
Montagu Allan, Charles Meredith, J. 
M. Mackie, J. K. L. Ross, Hartland 
B. McDougall and William Harty, Jr. 


SPANISH RIVER 


A report from Sudbury says that while 
the Spanish River Pulp & Paper Com- 
pony has not been saying much about its 
argg importations of ground pulp from 
Europe, it was generally known that 
the shipments were heavy. However, 
the company suspended importations for 
January, and thus the customs returns 
gives some idea of the pulp value 
brought in. ° 

The custom receipts for January were 
$31,979.45, while those for December, 
1920, were $132,745.81, a differente of 
over $100,000. 


BRAZILIAN TRACTION 


The Brazilian Traction, Light and 
Power Company reports gross earnings 
for month of December amounting to 12,- 
600,000 milreis, an increase of 2,861,000 
milreis over the same month in 1919. 
Operating expenses at 6,917,000 milreis 
were higher by 2,066,000 milreis, while 
net amounting to 5,683,000 milreis com- 
pared with 4,888,000 milreis in the pre- 
vious year, an increase of 795,000 milreis. 

The aggregate gross for the year was 
134,906,000 milreis, which is an increase 
of 21,832,000 milreis over the 1919 fig- 
ures, and the aggregate ‘net amounting 
to 69,991,000 milreis, increased by 11,- 
568,000 milreis. Following are compara- 
tive figures for the twelve months: 


Gross Net. | Netinc. 
- (milreis). (milreis) 
5,101,000 


- 11,887,000 6,152, 1,267,000 
-» +. 2,910,418 1,945,823 798,844 
.- 18,442,000 6,940,000 1,977,000 

++ + 12,199,000 5,824,000 885,000 

- 12,600,000 5,683,000 795,000 
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WORLD CONDITIONS 
-IN THE STEEL TRADE 


A Shortage of Fifty Million 
Tons as the Result of 
The War 


E. P. Thomas, president of the 
United States Steel Products Co., the 
subsidiary of the U. 8S. Steel Cor- 
poration dealing with export busi- 
ness, spent a few hours in Toronto, 
during which a number of men in- 
terested in the iron and steel industry 
had the opportunity of meeting him 
at a luncheon arranged at the To- 
ronto Club. © 


Discussing world conditions, Mr. 
Thomas had the experience of a long 
trip in Europe to draw from. “Many 
undertakings will be gone on with 
now that had been. held up for years, 
fearing the outbreak of the German 
army and possible German domina- 
tion. There is the railway in Meso- 
potamia to Bagdad, and other under- 
takings. - During the years of the war 
a large amount of steel was with- 
drawn from commercial and indus- 
trial usage, and it is safe to say that 
now there is a shortage of fifty mil- 
lion tons of steel.” i 

Neither Germany nor France nor 
Belgium was in a position yet to 
produce to anything like capacity. It 
would take France some time to take 
full advantage of her new iron ore 
and‘coal resources. Britain was hav- 
ing difficulty also with labor troubles, 
and there would be a big export busi- 
ness from the American continent. 

The company of which he was head 
had such faith in the possibilities of 
export business that they had gone 
ahead with the construction of 32 ten 
to twelve thousand ton ships, at a 
cost of from fifty to sixty million dol- 
lars, 

Coming to the operations of the 
corporation at the plant at Ojibway, 
Mr. Thomas intimated that construc- 
tion costs had been the chief obstacle 
in holding back the completion of this 


MONTREAL.—Export demand for 
Canadian flour continues very quiet, 
and so far this year has been disap- 
pointing. There was a little demand 
a few weeks ago, but this Was merely 
a flash, and since then scarcely any 
orders have been received. Indeed, 
export to the United States has not 
been maintained at the former rate, 
and it seems certain that many of 
the mills will be required to run far 
below capacity unless an immediate 
improvement is evident. : 


UNLISTED SECURITIES 
Bid. 
Alberta Pac. Grain, com... 140 
Do., . pref. oor 
Ames-Holden Tire, com. - 
Belding Paul, com. ..... 
Do., pref. . 
Brandram-Henderson, com 
British Amer. Assur. .... 
Can. Machinery, com._.. 
Can. Marconi, com. .... .. 
Canadian Oil, com.~-..... if 
Can. Wéstinghouse 
Cockshutt Plow, pref. .. 
Cuban Can. Sugar, pref. . 34 
Can. Woolens, pret, sta 60 
Crown Life Ins. 
Dom. P, & Trans,., com.. 
Do., pref. 
Dunlop Tire, pref. ..... 
Home Bank 
Goodyear Tire,. 
International Milling pref. 
Loew’s Hamilto 
Do., pref. 
Marcus Loew’s, pref. .... 
Mattagami Pulp, pref. ... 
DOs, COW 8 ics yee 5% oe 
Mercantile Trust 


Page Hersey, pref. ...... 85 

Riordon, com. (new stock) 24 
Do., pref. (new stock), 

Sterling Coal, com. ...... 

Robt. Simpson, pref. .... 

Sterling Bank 

Trusts & Guarantee 

United. Cigar, com. 


000 | United oa Stores, pref. 


Western Grocers, pref. .. 

West. Can. Pulp... 

Western Assurance 

Whalen Pulp, com. ..... 
Do., pref. 

Can. 


NEW SUN LIFE STOCK” 


Issue of $1,000,000, of Which 35 Per 
Cent. Will Be Called . 


MONTREAL—At the annual meet- 
ing of the Sun Life Assurance Com- 
pany this week the shareholders rati- 
fied a proposal of the board to issue 
$1,000,000 par value of- new stock, 
of which 35 per cent. will be called. 
This will increase the paid up capital 
from $500,000 to $850,000, out of a 
total amount authorized of $3,000,- 
000. - The old board was re-elected, 
with T. B. Macaulay chosen again as 
president and managing director; 8. 
H. Ewing as vice-president; together 
with Robert Adair, W. M. Birks, Hon. 
R. Dandurand, J. R. Dougall, Sir 
Herbert Holt, C. R. Hosmer, Abner 
Kingman, Dr. H. R. Macaulay, Carl 
Riordon and John W. Ross. : 


FAMOUS PLAYERS 

Preliminary reports on the earnings 
of the Famous Players Canadian Cor- 
poration during the first four months 
of the company’s fiscal year, August 28 
to December 28, indicate that there has 
been an increase in net earnings of ap- 
proximately 50. per cent. in excess. of 
those of the corresponding period of 
the previous year. A number of _tlie- 
atres are not yet in operation. It is 
estimated that additional theatres to be 
opened by April 1-will largely swell the 
current earnings. 


_ 


Our success as “Complete Office Outfitters” 1 
pended on our ability to serve our custom 


Have you tried this service which has pleased 
’Phone or write our nearest office. 


BENSON JOHNSTON 4 
Complete Office Outffiffers 


Toronto: 77 Wellington St. Ww. Hamilton: 14-20 


REPORT OF ANNUAL MEET 


wenty- annual meeting of the shareholders of The V 
theme aman eng shel 3 We 


Dominion of Canada (Victory Bonds) ae 
Canedian Municipalities, Schoo! Distriets and Rural Telephones 
Other 


Bank Stock ki % a 
Cash on hard and in banks .......eeerectveererccaeeeeed eve ts 


Deposits 
Other Liabilities 


the Shareholders :— 
Capital fully paid up 
Reserve ME Veco vevetek ans clessalnoesooertes wiadeavs 
Unclaimed Dividends 

gDividends declared and unpaid ......-ve+++seesesresee tos 
Profit and Loss Account 


OR meee eee RHR Oe eee ee seeeee 


PROFIT AND LOSS STATEMENT FOR YEAR ENDING DEC. 31, 

Balance brought forward from 1910 
M pestis Sex geste deducting cost of management and all 

PRC PENNES os oc boncasedscévbkevas evaded We teeteebepse taken ee neq 

jum on Capital Stock .....c.cececeecesess hes paddy coeae nett ot 


APPROPRIATED AS FOLLOW: 
Quarterly Dividends Nos. 7 
Transferred to Reserve Fund 
Balance carried forward 


RESERVE FUND— 
Balance at credit December Sist, 1919 
Transferred from Profit and Loss Account and Premium as 


: AUDITORS’ CERTIFICATE. - ce 
We have examined and hereby tertify as correct the accounts of The Victorm 
vings Company for the year ending December Sist, 1920. We have examm 
securities held by the Company and found them to be in order. We certify thet 
going Profit and Loss Account and Balance Sheet are accurate statements of the 


the Company. 
. as RUTHERFORD WILLIAMSON, C.A. } 
JOHN D: WALLACE, 
Lindsay, Ontario, January 11th, 1921. 


; In moving the adoption of the report the President referred to the Compan] e 
in every department—gaina the more notable because of the world-wide conditions. eGve® 
affecting business. The awn Mr. R. J. Melange, K.0.. sscomting the ad 
of the report, reviewed company’s progress ing the past years—8 tet 
which gave evidence the “summum bonum” of all well-managed companies would 9% 
reached, and the Capital Stock be equalled by the reserve. a 
The Board: of Directors was re-elected as follows: W. Fia 
Clarke, M.D., R, J. McLaughlin, K.C., Vice-Presidents; W. H. 
Public Schools; H, J. , @x-Manager, Bank of Montreal; J. B. 
Stinson, Esq.; Wesley Waldon, Esq.; C. EB. Weeks, Esq. Manager, 
Manager, Newton Smale. 


. 
oe 


UNLISTED BONDS 
Amer. Sales Book, 6s ..... 89% 
P. Burns, 1st Mort., 6s .. 90 
Can. Machinery, 6s ‘ 
Collingwood Ship, 6s ... 
Dunlop Tire, bonds, 6s ... 
Eastern Car, 68 
Harris Abattoir, 6s 


Wm. Davies, 6s 

N.S. Steel, debs., 638 

Mex. Nor. Power, 5s 

John Morrow Screw, 6 
Ontario Pulp, 6s 

Toronto Power, 1924, 5s .- 


King Edward Hotel, 7s - 
St. tmens peek ae 





OP A Rew e eee eee en eeeens 


WAS e SEE Coser’? 


r Sist, 1919 
a lows Account and Prouten os 


the 

p Bist, 1 
np et jn ae ee eee 
ount and Balance Sheet are accurate 


RUTHERFORD WILLIAMSON, CA. ! 


JOHN D. WALLACE, 
lith, 1921. 
om of the report, the President referred .t0-th6_< 
ima the more notable 
cePresident Mr Bed. melausbite. i 
the company’s progress during the past 
” of all well-managed 


oe 


re-elected as follows: W. Flevelie, Exits 
~aghiin, K.C., Vice-Presidents: W. H. Stevens, 
iLytie, ex-Manaser, Bank of Montreal ; 
Esq.; C. E. Weeks, Esq. Tosaia: c “Pog. 


Wm. Davies, 68 .....0++° 


N.S. aeeete coo 6s 


.. | Ontario Pulp, 6s 
97% « Toronto Edward ‘ 


oe F. B, WHITTET, 
. Secretary-' 
~ Montreal. February 2nd, 1921. 


, pak of Hamilton 


: th 
on Se enateats ae 


Offer a Bond to Yield 


ae ee 


results from Service, 
Health and Accident 
Protection 


| ’ Merchants Casualty 
I. Com 


THE FINANCIAL POST 


NEW RECORD IS 
_ ESTABLISHED BY 
MUTUAL LIFE CO. 


Mawence in Force Moves 
Above $200,000,000 Mark 
During 1920 


MORTALITY DOWN 


Gain in Insurance 76 P.C. New 
Business—Dividends to Pol- 
icyholders Increased—Ban- 
ner Year in Co,’s History 


A record of notable expansion is 
revealed by the annual report of the 
Mutual Life Assurance Company, 
dealing with the company’s opera- 
tions during 1920. In common with 
all Canadian life companies, this 


ance to the extent of $206,627,728, 
ae is a large increase over the 


OTTAWA TRACTION 
Receipts for Year Showed Gratifying 
Increase 


‘That the established record of the 
Ottawa Electric Railway Company 
was fully maintained during the year 
and that receipts again showed a 
steady “and gratifying increase, is 
stated in the very formal report of 
ae Ottawa Traction Company for 

“The amount received from the Ot- 
tawa Electric Railway Company dur- 
ing the year was $279,060; with 
which was paid the usual quarterly 
dividends of 1 per cent. and a bonus 
of 1 per cent. The amount received 
and distributed in 1919 was $278,958. 


NO CUT LIKELY IN 
STEAMERS DIVIDEND | to 


A Good Year Re] Reported and 
Future for 1921 Assured, 
Says Director 


Information as to the future of 
Canada Steamships has been fur- 
nished by one of the directorate. In 
the opinion of this gentleman there is 
not the least likelihood that any re- 
duction of the dividend rate will be 
announced at the coming annual 
meeting. While ocean freight rates 
have fallen off considerably, due to 
competition, lack.of cargoes and ex- 
cess ship tonnage, the freight tra‘fic 
on the Great Lakzs ‘was a normal and 
eteady business and would doubticss 


-|cortinue so for many years and te 


directors have felt justified in in- 
creasing the. dividends for*1921 by 


}|50 per cent. over those paid in 1920. 


Decline in Death Claims 


|| with $6,256,817.. Income from inter- 


_is hereby ri that a Divi- 
Pot Six (6%) = cent. has been 
on the Capital Stock of this 
y 1900, parable 16th Febraary, 
, payable 
“Shareholders of Record at the 
ness 3ist January, 1921. . 


of the Board. 
W. F. WASLEY, 
+= * Manager and Treasurer. 
22nd January, 1921. 


Dividend No. 81 


est, rents, etc, shows an improve- 
ment also, from $2,105,072 to $2,243,- 
186. An interesting feature of the 
report is the decline in death and 
disability claims from $1,517,411 for 
1919 to $1,215,136 last year. These 
figures compare with $1,851,930 for 
1918, and indicate the improvement 
in the mortality rate during the past 
year. The net ledger assets of $40,- 
538,293 compare with $36,152,382 at 
the close of the previous period. 

The report shows assets amount- 
ing to $42,847,277 against $28,020,- 
949. The company during the year 
has earned interest on its investments 
at the rate of 641 per cent. Its 
assets include the following items: 
Mortgages, : $14,934,368; debentures 
and bonds, $19,394,571; loans on pol- 
icies, $5,335,268; real estate, $1,059,- 
987, and accrued interest, $1,117,738. 


declared| Bonds and debentures have proven 


the most popular investment features 


— during the past year as the gain in 


b hereby given that a quarterly 
a% hee. ems Sean | Sahara oe 


yh of the Company f 
ing December 3ist, 1920, _Pazsble 
15th, 1921, to shareholders of 


ag of business on February 9th, eT 
By Order of the Board. 


‘Treasurer. 


? ie 
# 


_ Quarterly Dividend Notice 


su A EAyIDEND of Three Per Cont. 
: ‘o or the Quarter, together 
with a BONUS of One-Half of One 
Per Cent. (14%) on the Paid-Up Cap- 
ital for the three months ending 28th 

, 1921,.has. been declared and 


© This payable. on the ist March, 1921. 
: makes a total distribution of |' 
Thirteen Per Cent. (13%) for the 


financial year. The dividend 


ee bonus on New Stock will be a 
: “a at the same rates, but in accordance 


"with the terms of issue, and both will 

be payable to shareholders of record 

. te = of business February 165th, 
By order of the Board, 


J, P, BELL, 
General Manager. 


this item amounts to $2,648,639. 

The reserve account has been fur- 
ther strengthened and now stands at 
$35,160,546, as against $31,139,562 
for 1919 or a gain of $4,020,984. 


BARCELONA TRACTION 

The December ees statement of 
the Barcelona Traction, Light and Power 
Company shows gross amounting _+9 
3,147,789 pesetas as compared with 
184,986 pesetas for the same month fn 
the/1919, an increase of 1,012,803 pesetas. 
Operating expenses amounting to 1,105,- 
145 pesetas left net at 2,042,640 pesetas 
which compared with 1,221,536 in 1919, 
an increase of 821,104 pesetas. 

The. aggregate gross earnings from 
March 1, to the end of December were 
27,655,193 pesetas, an increase of 7,021,- 
144, while the aggregate net t 18,117,- 
501 pesetas, showed an increase of 6,- 
308,588 pesetas. The figures following 
show the earnings month by month for 
the ten months: 

Gross Net. Net. inc. 
1920. (peset.) (peset.) (peset.) 
1,695,141 754,489 

1,767,918 782,874 

2,647,592 1,767,311 628,785 
1,618,187 . 488,939 

1,570,414 451,773 

1,716,904 468,834 

1,945,828. 798.844 

1,831,892 520,795 

2,116,776 602.151 

». 3,147,789 2,042,640 821,104 


PENMAN’S LIMITED 
The directors of Penman’s, Limited, 
have declared a bonus of 2 per cent. 
on the common stock of this company, 
payable February 28, to shareholders of 
February 16. A similar® disbursement 
was made in February of last year, and 
two bonuses of 1 per cent. in 1918, and 
one of 1 per cent. in 1917. The common 

stock is on an 8 per ceat. basis. 


able to compete advantageously with 
rail haul. The company’s investment 
and interest in ocean transport was 
at this time quite small. 

During recent years the company 
has replaced older ships with new and 
more economical vessels and conse- 
quently he felt assured of a profit- 
able business for the next few years. 


STANDARD OIL TO 
- CUT WAGES 10 P.C. 


Employees of Imperial Oil, the 
Canadian Subsidiary, 
Not Affected - 


In accordance with an understand- 
ing entered between the employees 
of the Standard Oil Company and the 


- [REVALUATION OF | 
ASSETS TRUSTS 


Surplus “Funds Used to 
Strengthen Position of 
Company 


INCREASING BUSINESS 


General Manager Says Share- 
holders Can Look Forward 
to Future With Every 
Confidence 


Net profits of the Trusts & Guar- 
antee Company, Limited, which to- 
talled $111,975, were slightly larger 
than those for 1919, which amounted 

to $110,175. After the deduction of 
a dividend at the rate of 6 per cent., 
amounting to $84,488, the balance 
carried forward to profit and loss 
account amounted to $259,581. 

Following -are comparative figures 
for the past three years: 

1920. 1919. 1918. 


$ 111,975 $110,175 $107,548 
“232,095 465,244 441,142 


$344,070. $575,419 $548,685 
Dividends: ..... 84,488 83,856 83,441 
Balance .... 259,582 491,563 465,244 


$344,070 $575,419 $548,688 


*Less amount written off on réaliza- 
tion and revaluation of securities. 

The discrepancy between the sur- 
plus of $491,563 carried forward last 
year and the $232,095 brought for- 
ward is explained ‘x te following 
statement by President J. J. Warren: 

“During the year, the assets of the 
company have heen subject to re- 
appraisal at the hands of competent val- 
uators. Certain assets which for some 
time have been non-productive were dis- 
posed of at some sacrifice to place them 
on a definite revenue-producing basis.” 


The estates, trusts and agencies 


Bal. forward . 


‘|under the care of this company in- 


creased during the year by approxi- 
mately $2,350,000 from $14,046,958 
to’ $16,383,751, and guaranteed trust 
funds increased from $5,363,413 to 
$5,422,655. Mortgages on real estate 
now amount to $3,302,071, compared 
with $2,194,030 last year. 

Total assets under the administra- 
tion of the company increased dur- 
ing the year by approximately $1,- 
500,000, and now total $23,542,212. 
The amount written off on realization 
and revaluation of securities was 


| $259,468. 


wage increases in order to offset any 
disadvantage to the worker arising 
out of the higher cost of living. 
These increases numbered eight in 
all during the war and since, and 
there were in addition two bonuses 
of 10 per cent. each, one of which 
is being withdrawn. 

Inquiry at the head office of the 
Imperial Oil, Limited, in. Toronto, a 
subsidiary company of Standard Oil, 
whether this order would apply to 
the employees of the Canadian com- 
pany, revealed the face that wages 
here would not be cut for some time 
yet. In this country, it was pointed 
out, the reduction in the cost of liv- 
ing had not been of such broad pro- 
portions as on the other side, and the 
worker was therefore in a less favor- 
able position to stand a reduction. 
It is probable, however, that the com- 
pany will give serious consideration 
to the question of a wage adjustment 
in the near future. 


MUSKOKA NAVIGATION 


The Muskoka Lakes Navigation and 
Hotel Co., Ltd., which operates the Royal 
Muskoka Hotel and a fleet of steamers 
on the Muskoka Lakes, has issued a 
very favorable financial report dealing 
with. the company’s operations dtring 
1920. According to the statement net 
earnings of this company were shown 
to be approximately 35 per cent. of the 
paid-up capital, largely due to the in- 
creased earnings of the Royal Muskoka 
Hotel. A dividend of 6 per cent. was 
declared: This report indicates in some 
measure the increasing popularity of the 
Muskoka district for recreation. pur- 
poses, 


WAYAGAMACK PULP 


The annual report of the Wayagamack 
Pulp and Paper Co., Ltd., which was 
dealt with at the annual meeting of 
shareholders at Three Rivers, Quebec, 
this week, was adopted without discus- 
sion. The proceedings of the meeting 
were purely of a formal character. The 
board of directors and officers were re- 
elected without change. 


RIORDON PREFERRED 

A feature of- the unlisted section of 
the Montreal Stock Exchange during the 
month has been the strength of Rior- 
don Company, Limited, 8%. First Pre- 
ferred Shares. Investment buying: has 
carried current quotations from 170-71 
to 81-82. Prices have firmed at the 
latter figure where the stock yields 
about 10%. The improved demand is a 
recognition of the investment value of 
a security which at the lower levels 
touched in December’s decline was sell- 
ing obviously out of line. 


Following arg<figures from various 


| accounts in the; balance sheet: 


Capital Guar. Trust Est.€Agcy 
Account Account Account 
..*$1 Tan be? $5,422,655 $16,383,757 
5,368,418 14,046,958 

5,182,061 
5.214.292 


1916 ... 2460006 4,601,525 8,342,816 


*Paid-u — eapital included instead of 
subscribed capital. 


Actording to the president’s state- 
ment, the past year has been one of 
continued and substantial growth. 
Despite higher operating costs, the 
increased volume of business resulted 
in higher net earnings. In referring 
to the increase in the estates, trusts 
and agencies under administration, 
General Manager E. B. Stockdale 
states in his report that he thinks 
the company can look forward with 
every confidence to a steadily increas- 
ing volume of this class of business 
in the future. 

The shareholders ratified the pro- 
posal of the board to issue $1,000,000 
par value of new stock. 


ONTARIO LOAN COMPANY 


In connection with the: review of 
the annual statement of the Ontario 
Loan and Debenture Company in last 
week’s issue the reference to the in- 
crease in deposits should have read 
$1,087,785 compared with $900,872 in 
the previous year, instead of $825,- 
418, which was for the 1918 period. 
Sterling debentures were lower by 
about $250,000 and currency deben- 
tures higher by nearly $200,000. 
Total liabilities to the public increased 
from $3,606,798 to $3,642,094. 


RAILROAD EARNINGS 

For the ten-day period ending with 
January 31, gross earnings of the Cana- 
dian Pacific Railway Company totalled 
$4,433,000 as compared with $4,330,000 
for the corresponding period in 1920, 
an increase of $108,000 or 2.3 per cent. 

The Canadian National reports earn- 
ings of $2,802, 112 as compared with $2,- 
161,491, an increase of $640,621 or 29.6 
per cent. 

Earnings of the Grand Trunk Railway 
totalled $2,923,098, an increase of $605,- 
258 or 26.1 per cent. 


DIVIDEND PAYMENTS 


Company. Date. Rate. 
Hollinger 1 
Penmans, . Feb. 
Crow’s Nest Coal. Mar. 
Detroit Rly. ..... Mar. 
Bk. Hochelaga ...Mar. 
B. C. Fishing ....Feb. 2 
Bk. Toronto .. ee 
Bk. Montreal 

Home Bank 

Bk. Commerce . } 
Bk. Hamilton ....Mar. 


toto 
wa 


me ett ek peek Pe foe bk pee, 


*Bonus. 


Your Property 
or Your Problems ? 


Which will you leave to your family? 


Make your Will. Appoint this Com 
our executor. Then your property 
distributed in the way you would have 
it, and the problems of its man ent 
will be dealt with by an organization 
equipped to solve them. 


Write for our booklets. 


National Trust Company | 
Limited 
Capital, $2,000,000. Reserve, $2,000,000, 
18-22 King Street East, Toronto. 


SIXTY-FIVE YEARS 
guarding "tnd smatiog inthe: increasing. of the’ aavings’ of 


im the increasing of 
the savings of: 


Conediane. the Corporation has 


The steady 
confidence investors have 
to depositors. 


Three and One-half _ 


per cent. per annum, paid and compounded half-yearly. 
“Sion Canes rte i At sn a 


Canada Permanent Mortgage Corpe 
14-18 Toronto Street, Toronto Re 


of CANADA. Limited 
CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
_. PRESIDENT 
CYRUS A. 


neuuael oe in 
MAJOR HENRY L. ROBERTS, JAMES TURNBULL, erecta 


Building Up An Estate. — 
It takes the average man nearly all his time to attend ae 
to his regular business properly. 


The Royal Trust Com is equi to render vita: 
service ‘a such a ae kaa his surplus 
ce make his investments—to administer his 
rty—to advise and assist in his finances generally 

a end that he ma build up an estate—and, in: 
dis course, to act as his Executor. 


THE ROYAL TRUST @ 


HEAD ee . 


NTO BRANCH: 
Yonge Strect. 


; LONDON JOINT CITY & MIDLAND* 
- BANK LIMITED 


CHAIRMAN 
The Right Hon. R. MoKENNA 


JOINT MANAGING DIRECTORS» < 
& GB. MURRAY, Eeq., F. HYDE, Esq. E. W, WOOLLEY, Eeq 


Subscribed Capital -. -£36,006,363 
Paid-up Capital - - - 10,840,112 
Reserve Fund- - - ~-. 10,840,112 
Deposits (June 30th, 1920) = = 367,667,322 

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 2 

OVER 1,460 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, -2C 2 
Allantic Offices: “Aquitania”’ “ Imperator" “ Mauretania’ 
AFFILIATED BANKS: 


BANKING CO. LTD. THE CLYDESDALE BANK LTD, 
BELFAS te OFFICES IN IRELAND OVER 180 OFFICES IN SCOTLAND §- = 





Og a 4 


MANUFACTURERS OF 


‘DYES AND COAL TAR PRODUCTS 
3 i opened a Canadian Office and Warehouse at 
a7 St. Sacrement Street, MONTREAL 


Phese Main 8106 


“DYEWARES MONTREAL” 


THE FINANCIAL POST 


| WATERLOO LOAN’S 


DEPOSITS ARE FAR 
| ABOVE CAPIT: 


Manager Wilson States His 
Views on New 
Legislation 


REGARDING SECURITY 


Argues That it is a Question 
of Percentages — Thinks 
Young Companies Should 
be Allowed to Develop 


A further increase in savings de- 
posits of more than $200,000 to a 
total of $1,127,700 in addition to 
$648,225 of debentures outstanding 


a and loans of $229,195 gives more-than 


inion a Textile Company 


Limited - 


Ns itaeterere of 


COTTON FABRICS 


ods Manufacturing 
C mpany, Limited 


is composed of I 
industry, the Gr onus a oon Sabai thgnbibes cree sen 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
| INDUSTRIAL ADVISORS 


, ‘Bank of Hamilton Bldg. Toronto, Ontarig 


AMERICAN BANK NOTE COMPANY 


Incorporated A.D. 1897 by Act of the Parliament of Canada 


STEEL ENGRAVED BANK NOTES, BON 
STOCK CERTIFICATES, ES 
AND OTHER 


CHEQUES 
MONETARY octane 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES — 
HEAD OFFICE and WORKS 
OTTAWA 


Offices: 


Branch 
MONTREAL wae 


L R. STEEL SERVIGE CORPORATION LIMITED 
Investment Securities 


B.c.: V: : 
anecouver, Victoria; A : 
TOBA: Winnipeg, Branaoa, WEAniCe 
Sudbury, Haileybury, 
Chatham, eo 


Calgary, mieten: M. . 
ONTARIO: Port Arthur, Sault Ste. Meri 
Oshawa, Hamilton, Kitchener, London, Brantford, 
patente zd, Toronto, Kingston, St. Catharines, Windsor, Peter- 
NOY, QUEBEC: Montreal, Quebec, Sherbrooke, Three Rivers; 

A SCOTIA: Amherst, Halifax, Sydney, New Glasgow; NEW BRUNS- 
WICK: St. John, Fredericton, Moncton; P-E.l.: Charlottetown. 


Linsein Bldgs Buftle, N.Y. 


Canadian 
Royal Bank 


| the manager, writes: 


| ing 
| vate investors. O 


has been ra 


= 


Offices: 
» Terento, Canada 


usual interest to the annual pent 
ment of the Waterloo County Loan 

and Savings Company in view of the 
proposed legislative changes as re- 
gards the powers of mortgage com- 


};panies in taking- deposits. Liabil- 


1/000 as compared with paid-up capital 
} | of $638,764 and reserve of $120,000. 


In connection with the company’s 
year, its position and the controversy 


Hi} on Sai'the question of ene powers 


in accepting deposits, P. V, Wilson, 


The increase in business as regards 
deposits and debentures was accom- 
plished in the face of a constantly ‘grow- 
demand for government and mupi- 
cipal bonds on the Face of numerous pri- 

particular business 
e number of 


is drawn from a very la 
them, whose 


clients, several thousand o 


} | deposit and debenture accounts are for 


moderate amounts. On these we have 
been paying 4 per cent, and 5 se cent. 
respectively. 


Last year we increased our mort- 
gages by about $300,000 but show very 
little increase in Gur bond holdings. 


While we still have a few properties in 1 


real estate held for sale, our mortgage 


| loans on the whole are in a very good 


condition. 


With respect to the proposed amend- 
ment to the Ontario ay Corporations’ 
Act to grant in borrowing powers 
by way — “Reais to loan companies, 

s whole estion has been given 
careful consideration by a number of 
companies and financial men in general, 
and there does not appear to have been 
any reasonable argument advanced 
against it. The only objection which 


the confidence of the British investors 
in loan company debentures 
impaired as a result of the 

"on th re other hand, other com- 

a e. an old country con: 

nak: deny such a statement and fur- 
int out that any of bye companies 
esiring to avail themsélves of in- 
maine er could readily govern 
their actions through their own special 


1 | by-laws. 


As far as security ta the public is 
concerned, the present act recognizing. 
capital as the basis for borrowing pow- 
ers does not necessarily provide any 
protection. Capital in itself: does not 
provide security unless such funds are 
securely invested. A much more rea- 
sonable basis is that of providing for 
certain percentages of reserves, and 
special investments in relation to de- 
posits as a basis for borrowing powers. 
Tt is felt that loan companies possess 
a natural right, in view .of changing 
conditions. to have increased borrowing 
powers. The natural evolution of busi- 
ness has made this desirable. There 
was a time some years ago when the 
deposits of the commercial banks in the 
country did not exceed their capital and 
reserve. Now, in the aggregate. thev ex- 
ceed over ten times the capital and re- 
serve. While the loan companies do not 
ask such wide open powers, they never- 
theless feel that proper scope must be 
granted in order that they can function 
properly and provide the necessary scr- 
vice in their line of business to their 
respective communities. There is no 
donbt that conditions have changed 
within the last few years and while nos- 
sibly the old relation of things will he 
restored to quite an extent, new nro- 
hlems have arisen which require atten- 
tion in accordance with prevailing cor- 
ditions. While two or three of the older 
companies with large amounts of canits’ 
and reserve, built up through yenrr- 
when money was available at very lov: 
rates, may feel quite snug in their pre- 
sent position and express themselves e° 
undesirous of change, it hardly seems 
fair that other companies should be re- 
strained in their natural functionine ir 
order to comply with the wishes of th- 
minority. In considering capital in r- 
lation to borrowing powers, there is 2's0 
the side of the shareholders to consider. 
Tn these days with the favorable yields 
on bonds and other high-class invest- 
ments, it is not the easiest pronositinn 
to place large amounts of capital with- 
aunt giving assurances of dividends 
somewhat in pronortion with the pre- 
vailing rates. With borrowing powers 
eonfined to once the capital and re- 
serve. as in the present. it is more dif- 
fienlt to pov a good dividend and +t 


the same time build un the ‘comvarv’r 


vecarve, which is very desirable for env 
institution. 


Increased Earnings 
The company showed a very satis- 
factory increase in net earnings as 
the result of enlarged operations 
with an increase of about $300,000 
in mortgage loans as indicated from 
the following comparative summary: 
dae and Loss 


1920. 1919. 1918. 
$178,115 $144, pes $102,846 


Interest— 


On deposits . .$51,181 
On deben ... 28,377 
loans .... 11,159 

Com. on loans . < 1,698 


$40,122 
23,873 
3,520 
1,459 


$24,737 
[ ,108 
1595 


"11920... 


ised is based on the fact that |’ 


23,945 


Expens 16,285 
Written off 1,465 


596 


$121,121 $94,384 $62,384 


. « »$56,994 
ck: 1,853 
-. 2,266 


$40,462 
4,367 
1,225 


et earnin 
Prem. on s 


$49,649 
8,864 
Bal. forward 


1,582 


$60,045 $416,054 
$2,988 26,022 
21,800. 15,000 

+ 8,000 3,500 
2,256 1,582 


$60,045 $46,054 

Following are féatures of the com- 
pany’s earnings record for the past 
six years: 

Paid-u 

Capital Profits et 
. $638,764 $56,994 
604,831 49,649 
1918.... 481,802 40.462 
1917. ... 415,866 34,355 
1916.... 383,779 31,762 
1915.... 382,876 25,823 


*Average capital, reserves and profit 
and loss at beginning of year. 


CAPITAL TRUST ON 
A DIVIDEND BASIS 


Distribution Started at Four 
Per Cent. — Satisfactory 
Growth Reported 


A year of satisfactory growth and 
development is indicated in the an- 
nual report of the Capital st Cor- 
poration for 1920. As pointec out by 
President M. J. O’Brien, the paid-up 
capital passed the half million dollar 
mark, reaching $546,000, while the 
“value of estates and agencies under 
administration has more than doubled 
and now amounts to $2,719,000.” 
Savings amount to $779,000. The fol- 
lowing figures indicate how the  cor- 
poration is expanding: 


Capital Guar. & enste. 
Account. Agency Estates, etc. 
$340,159 $2,115,889 


263,498 


232,773 1,043,978 
Profits of $27,256 compared with 
$26,375 for 1919 and $19,355 in 1918. 
The directors felt justified under the 
circumstances in declaring a dividend 
of 4 per cent. and this will be paid 
on March 1. ‘The dividend took $19,- 
528 and $10,000 was added to reserve, 
reducing the balance from $56,802 to 
$54,580. 


Dividends 
Reserves 
Contingent .... 
Balance ... 


% Av. *Earn 


Year. Cap. Rate 
91° 7. 


ons 
ox 


1919.... 


ANN 
oueo 


SECURITY LOAN 


= reenenenalien 
Sabstantial Increase in Deposits Re- 
ported. tn 1890 


~ Profits of the Secur Security. Loan and 
Savings Company, St. Catharines, for 
1920 amounted to greg compared 
with $47,357 in 1919 and $47,021 in 
1918.- Dividends took $31,938 and 
after adding $15,000 to reserve there 
was a balance of $2,390 compared 
with $5,737 brought forward. Fol- 

lowing are comparative figures: 

1920, 1919. 1918. 
$47,357 $47,021 
5,787 


Bal. forward ... 5,075 4,506 
$49,328 


$52,482 $51,527 
$1,695 31,452 
15,000 15,000 
5,737 5,075 


$52,482 $51,527 

Features of the company’s earn- 

ings records for the past six years 
follow: 


Dividends ... 
Reserve 
Balance ... 


cae % Pits. Earn 
Year. Capital Profits Div. Cap. Rate 
1920... . 3 ’ % 8.1 6.3 
1919..., eee 

1918.... 

$081 Ss 

1916.... 

1915.... 500,000 8% 8. Rts 0 
A feature of the balance sheet was 
the increase in deposits from $345,- 
714 to $421,326, while debentures de- 
creased from $101,264 to $84,465. 


GUARANTY TRUST 
High Record of Profits for Year 1920 


With net profits of $22,667, the 
Canadian Guaranty Trust Company, 
Brandon, experienced a very satisfac- 
tory. year in 1920, the figure referred 
to-comparing with $17,761 for 1919 
and $14,897 for 1918. Dividends 
took $15,525, $5,000 was added to 
reserve and $2,000 set aside for a 
contingent fund, the balance carried 
forward being $5,753 as compared 
with $5,611 brought forward. Fol- 
lowing are comparative figures: 

1920. 1919. 1918, 


ee 667 $17,761 $14,897 
5,611 5,129 5,099 


$28,278 $22,890 31 9 996 
. 15,525 ° 12,279 9,867 
care 5,000 5,000 


000 
5,753 5,611 5,129 


$28,278 $22,890 $19,994 
The following totals from various 
accounts on the balance sheet indi- 


cate the continued growth of the 
company. 

Capital Guar. Invest. Estates 

Account. Account. Trusts, etc. 

$610,879 $779,351 $2,719,350 

605,302 1,135,746 

448,335. 1,060,680 

$45,698 846,305 

249,172 707,046 

146,541 482,560 

69,076 233,508 


Net. profits .. 
Bal. forward . 


Dividends . 
Reserve .... . 
Contingent ... . 
Balance 


0 1914... 


REAL ESTATE LOAN 
INCREASED LOANS 


Profits Also Higher Although 
Funds on Sterling Deben- 
tures Were Smaller 


With some decrease in funds avail- 
able for loans as the result of pay- 
ment of sterling debentures, net pro- 
fits of the Real Estate Loan Com- 


>-|pany of Canada for 1920 were still 


substantially larger than for the pre- 
vious year, being $40,061 compared 
with $36,217. The results indicate an 
improvement in the mortgage situa- 
tion from the standpoint of profiteb!< 
loans while at the same time >:"'s-- 
tions were satisfactory.  Divile.:i: 
took $35,000 and the balance was c-r- 
ried forward. The reserve fund al- 
ready totals $260,000, or more than 
half the paid-up capital of $500,000. 
Following are comparative figures for 
three years: 

1920. 


Net profits ....$40,061 
“Bal. forward .. 251 


$40,312 
5,000 


1919, 
$36,217 
5,234 


$41,451 
Dividends 85,000 
ROGOKVO ke hs 5,000 
Balance 1,451 


$41,451 


1915. 


$41,435 
35,000 


6,435 


~ $40,312 $41,435 


*Less vote to president and vice-pre- 
sident. 

Following are features of the com- 
pany’s earnings record for the past 
seven years: 

cay % Pfts. Earn 

Year, Capital’ Profits Div. Cap, Rate 
1926... .$500,000 $40,061 7. 80 6.2 
1919.... 500,000 . 36,217 7 72 47 
1918.... 500,000 89,881 ° 7. 79 6.2 
1917.... 500,000 . 58,579 7 10.7. 7.2 
1916.... 500,000 655,169 7 11.0 7.7 
1915.:.. 500,000 56,695 7 11,3 8.1 
1914.... 500,000 657,621 7 11.5. 85 


As the result of a contraction in 
sterling debentures, from $587,050 to 
$558,206, liabilities-to the public and 
total assets were somewhat reduced. 
However, mortgage loans at $1,131,- 
102 showed an increase which was 
made possible largely by the reduc- 
tiom of real estate held for sale from 
$105,213 to $44,678. 


HAMILTON PROVIDENT 


Substantial Increase in Profits Shown 
for 1920 


Net profits of $181,231 for the 
Hamilton® Provident and Loan Cor- 
poration for 1920 showed a substan- 


Price, leather 
your eae -day, binding. 
lin: ced, 


The Carswell Company, 
145-149 Adelaide St. W. rere 


tial increase compared with $170,660 |i] 


for 1919 and $169,064 for 1918. Divi- 


dends took $108,000 and taxes $19,387 | ey 


after which $50,000 was added to | 


serve and the balance of $3,804 car- 


ried to the contingent account. Fol- 


lowing are comparative figures: 


1920. 1919. 1918. 
Profits o18i eet $170,660 $169,064 
From reserve .. . 5,135 

$181,231 $170,660 $174,217 
Dividends .. . 108,000 108,000 96,000 
Taxes .. . 19,387 
Reserve 50,000 
Contingent . 


$181,231 $170,660 $174,217 || 


Features of the company’s 
record for the past seven years fol- 
low: f 
Pulnap % Pfts. Earn 
Year. Capital Profits Div. Cap. eee 
1920... .$1,200,000 $181,231 9 15.1 
1919.... 1,200,000 ase 


1918, :.. 1,200,000 

1917.... 1,200,000 14.7 
1916.... 1,200,000 

1915.... 1,200,000, 

« 1,200,000 163, 770 x 


The reserve fund now amounts to 
$1,300,000 in addition to a contingent 
fund of $15,587 as compared with 
$1,000,000 of paid-up capital. and 
$200,000 partly paid. Assets total 
$4,800,104, of which $2,230,517 repre- 
sents liabilities to the public. “De- 
posits show an increase but there was 
some decrease in both sterling and 
currency debentures. Repayments of 
loans were satisfactory, and accord- 
ing to President George Hope the 
corporation’s funds were kept fully 


eqyloyed. 
MONTREAL COTTONS 


Seeking Reduced Tax Rate for 12 
Years From Valleyfield 


MONTREAL, — A bill has been 
brought before the Legislature at 
Quebec to ratify a by-law passed by 
the City of Valleyfield, granting a 
commutation of taxes to the Mont- 
real Cotton Company for a period 
of twelve years. The arrangement 
is that the company is to pay a fixed 
amount of $21,000 per year for all 
its mills, repairs shops, and power 
house, and in exchange for this the 
company is to supply the city free 
with 125 h.p. for lighting the streets 
of the city and municipal buildings, 
and as power for the use of the cor- 
poration. In support of the town’s 
application it is stated that the com- 
pany is the largest industry in the 
city and owns a number of dwelling 
houses for its workmen and pays a 
ee amount of taxes on 
these hou The company must sell 
the’ city electric current up to 1,000 
h.p., at the rate of $25 per h.p, 


available throughout 
oreign 

ed and ee 
craientadeads for r 


cial establishments. €@ 
ence invited. 


Figures issued by the B 
lor of Exehequer indicate th 
tain, since the armistice, h& 
£50,000 of 5% war loan mat 
47, at a saving of £5,000. i 
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loan securities at ve": 
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TORONTO 


o 
‘| statute has 


of Loan Corpor 
ations Makes Recommen- 
_ dations to Government 


SUGGESTS SAFEGUARDS 


Imperative Need for Greater 

Supply of Mortgage Funds— 

Advocates Regular Inspection 
of Such Companies 


‘The attention of the Ontario Gov- 
ernment has been called to the de- 
sirability of extending the powers of 
loan companies in taking deposits 
along the lines suggested by a -re- 
cent deputation of representatives of 
loan companies, in the annual report 
of the Registrar of Loan 


The report proceeds as follows: 
Monies received on deposit have been 


substantially increased; in the case of 


three of the smaller companies the limit 
f on deposits 


has become a matter of real concern to 


the public as well as to the com 
that the supply of monies available for 
_— loans should receive large incre- 
m 

Some agents for British investors in 
loan. companies have for many years 
looked coldly upon the extension the 
deposit business, of Canadian loan com- 
— for the reason that the Canadian 
lepositor is believed to be 
ferred position because of his right to 
withdraw his deposits on short notice. 
Their influence has been sufficient to 
induce some companies which have ac- 
cess to the British money market not to 
exercise their right to deposits, 

Subject to the settlement of that dis- 
puted question in a manner that ‘will 
maintain thé confidence of the British 
investor the department believes that 
from the standpoint of public interest 
the only question which can be raised 
as to the desirability of extending the 
present limit of deposits is whether or 
not the deposit features of the loan com- 


[pany business are adequately safe- 
\guarded. It is apparent that the neces- 


sary safeguards are two: 
re ee an of 

e company in the it p e form 
of cance. 

Second:—The maintenance of a suffi- 
cient amount of cash and readily mar- 
ketable or liquid securities to meet 
any sudden demand which may be made 
upon the company. for withdrawal of 
deposit monies. 

The de ent feels justified in 
recommen to you that if these two 
features are amply protected a ‘reason- 
able extension of the limit of money 
which may be received on deposit by 
loan corporations might safely be 
allowed. the deposit business of loan 
companies increases, a double advantage 
to the public will accrue, namely a. 
greater supply of mort loan monies 
at a moderate cost, and a better rate of 
interest on savings deposits. 


Approves Standard "orm 


Mr. Gray also refers to the stand- 
ard form of annual statement which 
loa companies are now required to 
fill out, and states that the annual 
statements of such companies will 
now be on a basis which clearly re- 
veals to those receiving them a fair 
view of the financial standing of the 
company. There can be no doubt, he 
adds, that the affairs of the two loan 
companies which recently went,énto 
liquidation could never have reached 


i| the stage at which they were finally 
iiwound up if the shareholders had 


been able to ascertain from the an- 
nual statements which they received 


the real position of the affairs of the |) 


companies. 


A recommendation was also sub- 
mitted that legislation should be 
enacted to provide for the regular in- 
spection of the affairs of loan and 
trust companies of the province in 
a manner similar to the insvection 
which is now in effect in regard to 


i\the insurance companies which come 


within the authority of the depart- 


| / ment. 


Regarding the deposit business of 


|| trust companies Mr. Gray points out 


that the present act has not made 
clear the intention to distinguish the 
borrowing of money by taking de- 
posits, which is forbidden by the 


} statute, from the receiving of moneys 
i in trust, which right is given by 
} statute, and a recommendation is sub- 


mitted that the intention of the act 


‘should be made plain in this regard, 
1 and the legislature be asked to clar- 


ify this situation. 


' INTERNATIONAL LOAN 


WINNIPEG.—The final meeting of 
the directors of the Interprovincial 
Loan Company for the fiscal year 
was held January 81st. The report 
of the treasurer showed that the paid- 
up capital had ‘been increased to 
$423,424. Arrangements were made 
at this meeting for the transfer of the 
assets of the company, which is now 
operating under a provincial charter, 
to a new company which will operate 
under a federal charter. 

The company operates solely in the 
province of Manitoba, collecting local 
funds for loans to farmers. Those 
present at the meeting were G. W. 
Argue, B. McKenzie, Robert Rettie, 
Charles Setter, J. E. Burns, R. J. 
Hunter, Andrew Wishart and H. F. 
M. Ross. . 


LONDON LOAN HAD 


INCREASED DEPOSITS 


But There Was a Considerable 
Contraction in Debenture 
Funds 


An increase of over $140,000 in de- 


s 


THE FINANCIAL POST 


EASTERN CANADA 
LOAN’S HIGH PROFITS 


Net Earnings Highest in Com- 
pany’s History—-Mortgage 
Situation Satisfactory 


The fact that profits for 1920 were 
the largest in the history of the 
Eastern Canada Savings and- Loan 


Company, by a substantial margin, |. 


is an indication of the successful 
operations of the concern last year. 
Profits amounted to $69,181 compared 
with $58,318 in 1919 and $50,131 for 
1918. Attention should be called to 
the fact, however, that an increase 
in the paid-up capital was undoubt- 
edly a factor in the larger earnings 
and the increased amount required 
for dividends had its effect upon the 
profit and loss account as indicated 
in the following comparative sum- 


mary: 
1920. 1919. 1918, . 
Net profits ....$69,181 $58,318 $50,131 


Dividends ... .$44,967 $82,911 $29,952 
RIC cass 500 

1,091 871 1.043 

8,787 5,531 1,499 


posits during the year is an interest- BR 


ing feature of the affairs of the Lon- 
don Loan & Savings pany indi- 
cated in the annual statement. How- 
ever, there was at the same time a 
contraction of nearly $300,000 in out- 
standing debentures, so that liabil- 
ities to the public dropped from 
$1,781,269 to $1,687,874. Mortgage 
loans declined about $130,000 and the 
cash balance was considerably re- 
duced, while investments in 
increased about $87,000. 

Profits amounted to $81,125 com- 
pared with $83,421 in 1919 and $84,- 
820 in 1918. Dividends of 7 per cent. 


brought forward. Following are 
comparative figures: 

1920. 1919. ae 

2,985 1,925 

806 $86,245 

53,260 

10,200 

400 

20,000 

2,385 


Following are features of the com- 


$69,181 $58,318 $50,131 

Following are features of the com- 

pany’s earnings record for the past 
six \ years: 

Paid-u % Pits. Earn 

» * Capital Profits Div. Cap. Rate 

+» -$562,0 181 8 12.3 10.6 

8 «. 141 98 

8 13.4 88 

8 13.8 10.1 

8 14.0 11.1 

8 13.0 83 


There was a considerable decrease 
in deposits and some contraction in 
debentures with the result that liabil- 
ities to the public were reduced from 
$1,322,949 to $1,155,870. However, 
total funds for mortgage loans were 
increased somewhat by reducing the 
cash apé building accounts and call- 
ing up further payments on capital. 

President S. M. Brookfield-in his 
report calls attention to the fact that 


EE Se ees: St. er 


years: ~ 


ae 6 92 6.7 

«+++ 882,889 118,417 6+% 13.5 10.0 

President Geo. G. McCormick di- 

rects attention to the fact that the 

company has no real estate on hand 
other than the office building. “ 


DEBENTURES AND 
DEPOSITS LARGER 


The Lambton Loan Increased 
Its Holdings of Public 
Funds 


Net profits after defraying all ex- 
penses of management and other 
charges of $105,606 were reported at 
the 77th annual meeting of the share- 
holders of the Lambton Loan and In- 
vestment Company at Sarnia. This 
compared with $114,735 in 1919 and 
$102,751 in 1918. Dividends of 8 
per cent. with a bonus of 2 per cent. 
took $78,975; $25,000 was added to 
the reserve fund and, after providing 
for .$788 on premises and $800 on 
furniture, $93 was carried forward as 
contingent. Following are compara- 
tive figures of the profit and loss ac- 
count for three years: 


1920 1919 1918 
Profits» $105,606. $114,735 $102,751 


Dividends ..$ 78,975 $ 78,976 $ 78,975 
Reserve .... 25,000 35,760 28,776 
Premises ... 788 

Furniture .. 

Contingent .. 


$105,606 $114,785 $102,761 
Following are features of the com- 
pany’s earnings record for the past 


% Pro, Earn. 

Profits Div. av. cap. Rate 

.++ $789,750 $105,606 8+2 18.5 6. 
789,750 114,785 8+2 14.7 7. 
789,750 102,751 8+2 18.0 6. 
789,750 102,270 8 183.0 6. 
789,750 100,412 © 12.7 6. 
789,750 98,284 8 11.8 6. 

President Norman Gurd reported 
that the collections of interest during 
the year were satisfactory. The re- 
serve fund now totals $825,000 as 
compared with paid-up capital of 
$789,750. 

An interesting feature of the state- 
ment of assets and liabilities was an 
increase of about $67,000 in deposits 
and of $140,000 in debentures out- 
standing. That these increases have 
been made under the prevailing con- 
ditions indicates the confidence with 
which the company is regarded. 
There was an ‘increase of $230,000 in 
mortgage loans. 


creasing accommodation, was 
disposed: of during the year, having 
been found unsatisfactory. The pro- 
ceeds were carried direct to the re- 
000, or 53 per cent. of the average 
paid-up capital for the year. 


NORTHERN MORTGAGE 


Substantial Improvement in Profits 
for the Year 


With profits of $183,883 compared 
with $121,781 for 1919 and $114,860 
in 1918 the Northern Mortgage Com- 


ing of the shareholders at Winnipeg. 
The balance brought forward amount- 


available for distribution $96,061 was 
paid in dividends and the balance of 
$237,178 carried forward. Following 
are comparative figures: 

1920. 1919. 1918. 


$133,883 $121,781 $114,860 
*Bal. forward . 199,351 173,471 154,961 


\.. $338,284 $295,252 $269,821 
Dividends .... 96,061 94,797 93,088 
287,178 200,455 176,733 


$333,284 $295,252 $269,821 


*Less income tax. 

Following are features of the com- 
pany’s earnings record for the past 
seven years: 

Paid-u © Pfts. Earn 

. . Capital Profits Div. Cap. Rat 
«++ + $1,921,224 888 56 69 63 
«ee 1,895,945 5 i Ml 
wee 1,861,754 Be 
-» 1,881,850 5 
+++ 1,770,882 5 
yes» 1,671,849 5 i ‘ 
«+s 1,617,892 5 6 7, 

In addition to the surplus of $237,- 
172 there are two reserve funds, one 
of $40,000 to provide against possible 
loss on investments and another of 
about $29,000 representing profit on 
properties sold but carried as reserve 
until deferred payments are actually 
made. Several foreclosed properties 
were sold during the year at a profit 
of $15,692 over their book value, this 
amount being carried to the deferred 
profit on properties account. Prop- 
erties acquired during the year were 
conservatively written down. The 
dividend rate is being increased to 
6 per cent. 


A 20 per cent. drop in the cost of 
building ponstruction in New York in the 
last six months was indicated in bids 
of. 18 contractors for subway repair 
work. 


Canadian Appraisal Co., Limited | 


M.S. WHEELWRI 
CANADIAN INVESTMENT SECURITIES : 


“TRANSPORTATION BLDG. _ 
132 St. Peter St. MONTR  - @9 Sparks St. 


OTTAWA _ 


—__3 xo a et aan te eo SSS x aes as see sO es xe XO 


CREATING CAPITAL | 
Life Insurance is, in effect, the creation _ 
of capital by a stroke of the pen. 


There is no substitute—no safer invest- _ 
ment. | ee 


Life Insurance, inexpensive and profit- 
able, is available under the comprehen- _ 
sive range of policies issued by 


The Great-West Life Asserice Ce 


Dept.“G" Head Office: Winnipeg oo 
Ask for personal rates—stating age. 


McDOUGALL & COWANS 
(Members of Montreal Stock Exchange) 
HEAD OFFICE; 
130 ST. JAMES STREET, MONTREAL — 


Branch Offices : ee 
Quebec, Ottawa, St. John, Winnipeg, Halifax, Toronto 


Convenience of Client 
Accurate accounting and regular. Se 
detailed statement for Clients form 

an integral part of this Company's 
methods, | 


Capital: ~ 
$1,000,000 
NINE BRANCHES THROUGHOUT CANADA 
Premises in the Merchants Bank Bldg. in each city 


Western Canada Flour Mills Company 


: ee 
Head Office: Toronto oo 
rs ee 


ee aes Calgary 


Dally Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels | f 
MANUFACTURERS or ; 


A. KELLY 
Prestdent 


GEO. 0. MERSON & COMPANY | 


LUMSDEN BUILDING . 
TORONTO 


Praperty Values Definkisly Retablished to Meet All Insurance and Accoustiag 


Reqeiresen ta 
oS 
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WARDS, 
WARDS, 


MORGAN & COMPANY, 
of ee 


Syme tends 921,619.91 


$1,409,109. 67 
24,855, 28 
42,258.28 


$ 1,735,806 .12 


$4,501,035.97 


5,422,655. 88 


rT 


MONEY | 


|| CANADA’S BANKS 


~ CLOSELY STUDY 
FOREIGN FIELDS 


Significant Visit of Sir Ed- 
- mund Walker to South 
-- America 


DIFFERENT POLICIES 


Course of Bank of Montreal 
Being Watched Closely in 
Comparison With Those 
Of Other Institutions 


This week’s announcement that Sir 
Edmund Walker and other executive 
officers of the Canadian Bank of Com- 
merce will go to South America to 


}{-“spy out the land” is significant of 


the further determination of Cana- 
dian bankers to carry Canada’s com- 
mercial flag abroad. The feeling per- 
sists among observers of Canadian 
banking that 1921 extensions will be 
chiefly abroad for the reason that the 
domestic field is considered to be fully 
provided for. for the immediate 
future. ° 

“It is clearly now the critica] hour 
and the commercial flag of Canada 
should be carried into every available 
market abroad,” John Galt, president 
of the Union Bank of Canada, recent- 
ly declared. This: theme has been 
echoed at each of the bank “annuals” 


|} held since the commencement of the 


P.C.A. 
C.A. 


Auditors. 


NO NEWS OFFERING. 
_ (RE MERGER PLANS 


Steel Directors Silent at Close 
- Of Meeting in - 
Montreal 


MONTREAL.—No statement was 


-| given out at the close of the meeting 


WINNIPEG.—A slight increase is 
shown in the cost profits of the Home 
Investment & Savings Association 
according to the twenty-eighth an- 
nual report. These stand at $106,- 
411 after deducting interest on bor- 

capital and expenses of man- 
ent. This compares with $101,- 

1 last year. Mortgage loans on 

proved real estate amount to $1,- 

338, compared with $1,523,788. 
tal assets were higher, amounting 
to $2,442,286, against $2,300,714 a 
year ago. The balance carried for- 
ward to the credit of profit and loss 
at the end of 1920 was $90,121, com- 


GRAIN IN STORE 


Much Lower than for Similar Periods 
of Previous Years 


ae: Under their tentative scheme jout Canada for the week ending Jan- 
“it is proposed to ask the city council} uary 28 last has decreased by 2,199,- 


F increased by 1,418,978 bushels and 
scheme provides for houses| flax by 92,811 bushels. ‘ 
sold to people whose salaries} A comparison of grain in store for 
exceed $3,000 a year and will/the week outlined above with cor- 
larger than six rooms. The|responding weeks in previous years 
buildings will be sold at cost, with| indicates that the figures for the lat- 
the purchaser putting up 15 per cent.| est period are considerably higher. 
and the balance to be met in monthly Other Total 
instalments to spread over a period Wheat Grains, Bushels. 


: Jan. 28, .40,675,958 $1,022,198 71,698,156 
of oe years with interest at 7)500° 99 18,484,157 9,512,758 22,946,915 

per cent. Jan. :31, -48,926,102 11,058,975 54,985,077 
Feb. 1, -17,758,819 11,758,540 29,512,359 
Feb. 2, 


NEWFOUNDLAND’S OIL Feb. 4. 
Anglo-Persian Company to Prospect | 
in Island Colony 


ST. JOHNS. —It is officially an- 
nounced here that the Government 
' has made an arrangement with the 


1921. 
1920, 
1919, 
1918. 
1917. 
1916. 


-81,700,718 24,606,815 56,307,088 
+ 82,947,785 16,541,877 49,489,662 


ALLIES RESPONSIBLE 
WASHINGTON.—Certain of the 


oh ore vesee of -Oiaeenees, at the. Be 
week. “Matters: not yet reachel 
a point where any definite statement 
affecting the affairs of the Dominion 
Steel. Corporation can be made,” 
President Wolvin stated. 

It is understood that the chief busi- 
ness considered at the meeting was 
composed of details in connection 
with the amended plan to merge the 
two steel companies, the Dominion 
Steel and the Nova Scotia Steel Cor- 
poration, with the possible inclusion 
of the Halifax Shipbuilding enter- 
prise and the Maritime Nail Com- 
pany. President Wolvin declined to 
admit that the meeting had been de- 
voted to merger plans, but intimated 
that some announcement in this re- 
spect might be made in the near 
future. 


PLAN ELECTRIFICATION 


C.P.R. Busy on B. C, Lines is State- 
ment 


Electrification of the C.P.R. British 
Columbia lines is discussed in the 
Westinghouse Magazine, which says: 

The shortage of both fuel oil and 
coal-in certain parts of Canada. has 
brought the question of the electri- 
fication of railways to the front, and 
it is now reported that the Canadian 
Pacific Railway Company has taken 
steps to electrify its British Colum- 
bia lines. 

The Bonnington Falls plant of the 
West Kootenay Power & Light Com- 
pany will be used to operate the rail- 
way between Kootenay Lake and 
Similkameen, and it is possible that 
a transmission line may be run up the 
ArroweLakes to the main line. The 
company has definitely decided to 
instal a hydro-electric plant at the 
Donald Canyon, on the Columbia 
River four miles below Donald. 


REDEEMS BOND ISSUE 


’ LETHBRIDGE.—The city has re- 
deemed $33,000 of bonds due in 1922. 
The saving to Lethbridge from the 
investment of this sum in its own 
bonds amounts to about $1,850. 


Anglo-Persian Oil Company, one of 
_ the world’s largest oil corporations, 
by which this concern will undertake 
an exploration of the oil-bearing 
‘regions of Newfoundland during the 
next two years with a view to de- 
veloping what, if any, properties here 
‘may be of commercial value. 
The agreement is, of course, subject 
‘to ratification by the legislature, but 
_ it-is not apprehended that there will 


the United States that this country 
cancel the Allied loan -indebtedness, 
Secretary of the Treasury Houston 
to-day told the Senate judiciary com- 
mittee investigating foreign loans. 
Houston said such a proposal was 
“unthinkable” and that all the re- vacate basa 
quests had been refused. He declined CANADA CEMENT 
to name the governments, saying he| The annual meeting of Canada Cement 
would discuss the question more fully|Company has been fixed for Feb. 28 at 


: . three o’clock at the Windsor Hotel, Mont- 
seta oe sessions of the foreign| ia) The financial ‘statement for the 
ns committee, ce | Year 1920 is to be issued this week-end. 


FORESTERS HALL 


In calling the annual meeting of 
Canadian Foresters’ Hall, Ltd., Toronto, 
Donald D. Wright, the secretary-treas- 
urer, notifies the shareholders of a divi- 
dend of three pef cent. on all fully paid- 
up stock of record of December 31 last. 


year. As-Mr. Galt pointed out, “we 
must either go forward or go back 
and it cannot be thought that we are 
to recede into the position of a coun- 
try that merely produces, for home 
consumption when we have dethon- 


|| strated that we have the means and 
capacity for world consumption in al- 
iimost any avenue of trade.” 


The Canadian banking system has 
proven to have been at the same time 
conservative and progressive. 


ed to further progress abroad by the 
aggressive banking actions of the 
United States in the foreign banking 
field. The Foreign Trade Financing 
Corporation now being organized in 
New York by a group of bankers, 
business men ahd farmers has for its 
purpose the support and the expan- 
ion of the country’s’ foreign trade, 
The formation of this corporation it 
is believed will give America power- 
ful banking machinery. for foreign 
trading. 

Guy E. Bowerman, executive man- 
ager of the American Bankers’ As- 
sociation, gives it as his opinion that 
there is no more pressing problem con- 
fronting American business than that 
having to do with the outlet for its 
products. America’s prosperity, he 
declared this week, depends so vitally 
upon the markets abroad “that we 
cannot afford to lose those markets, 
particularly when they are calling for 
our goods. But at the present there 
ig a serious difficulty in the financing 
of our sales in the markets of the 
world; our commercial banks have ex- 
tended their eredits as far as pru- 
dence will allow and many of our 
foreign customers are not in a posi- 
tion to pay for the goods they require 
in the three or six months’ period 
established under our present bank- 
ing and- business policy.” 


Difference in Policies 


The problem that Mr. Bowerman 
emphasizes as the problem of Amer- 
ican banking to-day is in a measure 
tke problem confronting Canadian 
bankers, This has been urged by 
our most influential bankers, with 
Sir Vincent Meredith, , Bart., ad-: 
vocating “a corporation to foster 
foreign trade so. as to Keep our 
factories busy and give employment 
to labor.” The Bank of Montreal 
president’s statement in this regard 
has been interpreted as indicating his 
sympathy with the idea of a banking 
enterprise similar in structure to the 
new Foreign Trade Financing Cor- 


poration which American bankers Ritehe 


‘have produced. 


Sir Vincent Mereditn, however, be- 
longs to. the school of Canadian bank- 
ing thought which inclines to the 
opinion that it were better not to 
establish abroad direct branches of 
Canadian chartered institutions, but, 
rather, to leave foreign banking fields 
to foreign banking correspondents. 
Sir Edmund Walker’s trip to South 
America on the other hand lends 
color to the interpretation that he, 
like the Royal Bank of Canada of: 
ficers, prefers an international chain 
of branches of his own institution. 
Now that the Canadian Bank of Com- 
merce has penetrated Cuba and more 
recently the Barbados, it is natural 
to assume that the Commerce should 
wish to extend further to the Latin- 
American’ countries, as the Royal 


[Ft William .. . 


ANKING AND EXCHA 


Bank of Canada, and to a lesser ex- 
tent, as the Bank of Nova Scotia. 
Sir Edmund Walker's trip, therefore, 
will be watched. by Canadian bankers 
with the utmost interest. 


STERLING EXCHANGE 


Record—Continental 
Exchanges Firmer 


The sharp recovery in sterling ex- 
change to $3.88% was the outstand- 
ing feature of the exchange markets 


‘this week, this quotation being only 


slightly lower than the year’s best 
at $3.89 reached on January 27 last. 
The continental exchange on - the 
whole were stronger throughout the 
week, the improvement being at- 
tributed to heavy European buying. 

Francs firmed up somewhat, the 
closing quotation at 18.96 comparing 
with 14.22 at the outset. New York 
funds were irregular, with the main 
tendency, however, toward firmness, 
the quotation advancing from 12% to 
18% at the close. The fluctuations 
in sterling, New York funds, and 
francs are as follows: 

NEW YORK FUNDS 

Feb. 3—New York funds opened at 
11% to 12, funds advaneed to 12%, clos- 
ing around 12%. : 

Feb. 4—Funds opened at 12% to 12%, 
sales at 12%, 12%, 12%, 127-16, 12 9-16, 
12% and 12 7-16 at close. ; 

Feb. 5—Opened at 12% bid, sale mov- 
ed up to 13%. 

Feb, 7—Quotations 13% bid at open- 
ing, fands moved up to 13 9-16 in strong 
market, 18% bid at close, 

Feb. 8—Opening quotations 13%, sales 
- 13%, 12%, 12%, 18 1-16, 12% bid at: 
ciose. 

Feb. 9—Funds steady in a quick mar- 
ket, opened at 12 15-16, sales at 18, 13%, 
13% at close. - 

Sterling and Francs — 
< Sterling 


14.18 
18.94 


Frank, W. Simpson, who has been man- 
ager of the Bolton branch of the Royal 
Bank since it was established ‘about a 
year ago, has been promoted to 
management of a wew branch of the 
bank that is being opened at St. Thomas, 
Ont. Mr. Sim 
manager at Bolton, temporarily, 
Reinhardt of Toronto. 3 


NOVA SCOTIA 

W. S. Thomas, m 
ton, N.B., branch of the’ Bank of Nova 
Scotia, is in Porte Rico on three months’ 
leave of absence. While he is away, J. 
Powrie, of the head office staff, is act- 


<——S: 

. J. Baxter, of Trenton, N.S., has 
been transferred to Chipman, N. 
manager. 


HOME . 

F. J. Byrnes, late manager of the Co- 
boconk branch of the Home Bank, has 
been appointed manager of the Sandwich 
branch, and C. Brooke Marsland has been 
7 manager at Coboconk. 

. A. Freitog has been appointed tell- 
er at Eganville. 

G. I. Mann has been appointed account- 
ant at Walkerville. 

MERCHANTS 

The Merchants Bank will be in their 
new building on the north side of King 
street, near Yonge street, Toronto, be- 
fore April 1, according te present plans, 
and their old premises on West Welling- 
ton street will be vacated, 

The Merchants Bank announces the 
following appointments: W. L. Andrews, 
accountant at Gull Lake, Sask.; E. T. 
Hacking, manager at Grande Prairie, 
Alta; A. E, Hornibrook, accountant-in- 
charge at Valparaiso, Sask.; D. L. Plum- 
oa accountant-in-charge at Vanscoy, 
Sask. 

The Merchants Bank announces the 
opening of the following new branches: 

A branch at 1626 Government Street, 
Victoria, B.C., to take care of the in- 
creasing Chinese business, with D. R. 
Sargent as accountant in charge. A 
sub-agency has been inaugurated at 
Gwynne, Alta. 


s 
Weekly Bank Clearings 
ong comparison with same week last year) 
(Eastern Cities) 

Feb. 3, 1921. Change. 
$103,116,490+$ 959,556 .9 
- 128,865,980— 19,761,208 13.7 
9,426,704— 1,599,871 14.5 
6,417,170 + 134,632 2.1 
5,856,748— 810,690 12.1 
3,597,759— 1,097,051 23.8 
2,900,284— 583,485 15.5 
4,182,486+ 1,488,148 55.2 
1,218,116 + 173,592 16.7 
891,439— 187,520 17.4 
1,061,614+ 30,920 3.0 
924,055 + 68,447 8.0 


Toronto 
Montreal 
Ottawa : 
Hamilton. . .. 
Halifax «. . . 
St. John... . 
Windsor 
Brantford . . . 
i ies ae 
Sherbroke ... 
Peterboro’ 
Total, East . .$266,505,485—$21,7806,291 7.5 
Moncton . .. . 1,108,766 
London .... 8,057,640 .; 
(Western Cities) 
Feb. 3, 1921. Change 
. .§$ 52,907,246+$ 4,368,196 8.0 
18,545,577— 1,630,514 10.7 
7,223,040— 750,585 9.4 
5,921,214+ 1,842,228 29.3 
4,185,268 + 414,752 11.0 
2,214,198— 662,142 23.0 
1,782,868— 61,884 3.3 
1,308,302— 139,862 9.6 
844,364— 219,690 20.6 
826,509 + 178,230 27.5 
785,113 + 20,824 2.7 
687,772+ $3,982 5.1 
432,454— 40,597 8.5 
414,302— 8,492 20 


Winnipeg . 
Vangouver . 
Calgary 
monton . 
Regina 
Victoria . 
Saskatoon . 
Moose Jaw .. . 


New Westminster 
Lethbridge 
Brandon .. ... 
Medicine Hat . . 
Prince Albert . . 
-& 98,077,219+$ 2,839,896 3.1 
. $369,582,654—$18,940,895 2.6 
emmegnips ome 


.$1,752,569,142—$43,560,580 2.6 


Total, West . 
Grand total . 


Year to date 


ord 
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Ontario Loan Official Says Sal 


Is “Fallacious” 
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week last year) 

Cities) 
1921. Change. 
6.490+$ 959,656 9 
5,980— 19,761,208 13.7 
6,704— 1,599,871 14.5 
,170+ 184,632: 2.1 
6.748— . 810,690 12.1 
,759— 1,097,051 23.3 
,284— . $38,485 15.5 
2.4364 1,488,148 55.2 
2,116 + 178,592 16.7 
Pam 439—— 187,520 174 
(614+ 39,920 3.0 
4,055 + 68,447 84 


485-—$21,780,291 7.5 


To 

246+$ 4,368,196 8.0 
5, 577— 1,630,514 10.7 
B,040-—- 750,585 9.4 
1.2144 1,842,228 29.3 
p,268 + 414,762 11.0 
193— 662,142 23.0 
+868 — 61,884 3.8 
B,302— 189,862 9.46 
.364— 219,690 20.6 
5.509 + 178,280 27.5 
B,118 + 20,824 2.7 
y 7724+ 33,982 5.1 
p,454— 40,597 8.5 
,302— 8,492 2.0 
Y,219+$ 2,889,396 3.1 
654—$18,940,895 2.6 
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Leacock Warns Bank 
en Against Inconver- 
tible Over-Issues 


NADA IN MORASS 


ast it Has Made One Step 
s.—-History of Greenbacks— 
heir Slump in Value and 
Return to Par 


Resident Representative. 
NTR EAL.—Following his lec- 
son gold and silver money Prof. 
shen Leacock dealt with “Paper 
+ in the Bankers’ Extension 
se at McGill Unies The 
ie oO r mon $ reached 
oo Nnaak: and by 1920 
yminal par, value the total 


VIEWS FOR 


“SANE AND FAIR” 

Referring to the article which 
appeared on this page of the issue 
of December 24th, in ‘which a 
Western bank manager dealt with 
the question of interest ‘rates on 
deposits in relation to mone 

ues and supply of bank capital, 
the manager of a branch bank in 
Manitoba writes: 

“This is the sanest and fairest 
proposition I have yet seen sug- 
gested and I'trust your valuable 
paper will keep the matter before 
thepublic—SERVICE on the part 
of the banks but no imposition by 
the public.” 


"In this issue the views of an 
Eastern manager are presented. 
. Further contributions would add 
to the value of the discussion on 
this very important issue.—J.W.T. 


armed forces, but it may collapse if 
‘eaten into by paper money,” declared 
the professor, who went on to sug- 
gest the danger in Canada of a mass 
of ' “inconvertible - floating money.” 
Canada in the issue of this had taken 
one step into the morass; would it 


| find its way out? 


money,” 
nd issued it first in 1694. 


“Continental” Dollar 
‘taking some outstanding. exam- 
‘of issues of paper money 
, emphasized the usually fatal 
‘of over-issue and the disastrous 
equence: The 

in 1775 issued 2,000,000 
nish) dollars‘ which it was in- 
led to redeem in four years. ise 

y 


south. Only $7,000,000 were re-. 


d at a price of 100 for $1. It 


sin, ‘It is the worst kind of national | 


The only plea for such 
‘ money is that it is a melancholy 
wsity, but it is bad economics. 
is, however, of incomparable celer- 
it can come into existence over- 


Dune. 


t, and is bound to remain as a |] 


measure. 
(| The following table shows the huge 
(Over-issue of the “Continental Dol- 
in the United States, with the 
equent Adbceciation in value as 
pared with the standard currency, 
panish” silver dollar: 


CONTINENTAL DOLLARS 


Price of Span. Silver 
Dollar in Continental 


26,426,333 
+++» 66,965,269 
«++» 149,708,856 . 
‘ 82,908,320 

11,408,095 


Total .$357,476,337 
French “Assignats” 
This evil of over-issue and non- 
convertibility was seen in the French 
ernment, 


in the revolution, seized 


church lands, and issued paper money 


.-.—assigmats—in 5, 10 and other franc 
denominations, to pay the dispos- 


x 
& 


* purchase price for the land if ten- 


- Sessed clergy and also to serve as the 


Odered by any one. The first issue 
was 400,000,000 francs. The idea was 


Be. absolutely sound; it was a piece of 


Se but the psychology. 


ingenious financing; it was sound—all 
Instead of de- 
»Stroying the notes as they came- in 
“the government considered it a sort 
_ef “Fortunatus’ purse”: it was easy 
*Money, and so far from retiring what 
was coming back, a. second issue of 
800,000,000 francs was made the next 
year, 1790, and by the summer of 
1793 the issue amounted to 3,750,- 
000,000 francs. Two years later: the 
total issue equalled . 37,000,000,000 
francs, with the result that it lost 
all power to buy and its value col- 
lapsed with disastrous consequences 

to the industries of the country. 
t Russia will not be killed by 


The gov-/s 


me: Greenbacks 

In dealing with the history of the 
“Greenbacks” Prof. Leacock referred 
to the original issue of 1862 when 
$150,000,000 “was authorized; a step 
unnecessary at the time and unsound. 
By June, 1364, $450,000,000 was auth- 
orized. During the crisis before 
Gettysburg and Vicksburg the value 
fell, but rose when the North proved 
victorious in these decisive engage- 


‘}ments. In 1864 an anti-gold law— 


forbidding its convertibility into gold 
s passed. After two weeks’ 
operation -the greenback fell to 37 
cents in value, and the Act was hur- 
viedly repealed, From 1865 to 1879 
paper money was the sport of the 
American people, at which date it 
was restored to par. Many, indeed, 
preferred high prices and abundant 
currency, but the better politicians 
knew the old condition must not con- 
tinue. Under the Consolidated Act of 
1900 the greenback was declared auto- 
matically redeemable, and $135,000,- 
000 in gold is kept for that purpose. 
The greenback has thus become a 
highly ‘convertible form of paper 
money. As the day for redemption 
drew near the two came to absolute 
parity and when due no one made 
an effort to redeem it. ‘The obvipus 
lesson in economic policy of the green- 
back and its history is: 
trade in gold the only ultimate safety. 
The following tables as supplied by 
Prof. Leacock show first (A) the pa- 
per money in circulation at the end 
of 1919, as estimated in the United 
States mint report, and.(B) the world 
paper currency 1914 to 1920: 
Paper.money in circulation end of 


1919. Nominal par value in dollars: 
United States $ 


Czecho-Slovakia 
Denmark .,....... Newb mite 
France ... 


$45,645,433,000 


$51,415,440,000 
Soviet’) Russia {probably) 34,000,000,000 


$85,415,440,000 


World: Paper Currency, 1914 to 1920 
As nearly:as can be stated, reduced to 
dollars at..par value of the respective 
currencies: .. 
, Paper Currency 


19205... ins sey vis es ino Ses 81,596,000,000 
These totals. are exclusive of issues of 
oviet Government estimated at $34,- 
000,000,000 at end of 1919. 


TO INCREASE THE 
TAXES OF BANKS 


St. John Would Increase Muni- 
cipal Income by This 
Method 


By Resident Representative. 

ST. JOHN.—An agitation to make 
the banks pay more money into the 
city treasury has been initiated by 
City Commissioner Frink. At the 
last meeting of the city council the 
commissioner said that as the banks 
were reporting a prosperous yeer, the 
city, which needed more money, 
ought to increase the taxes on banks, 
and motion was passed, instructing 
the mayor to bring down a list of 
banks doing business in the city, and 
the amounts taxed against them: last 
year. 


THE FINANCIAL POST 


MANAGERS 
BANKS’ CHARGES . 


Ontario Manager Does Not 
| Think Increase Would 
Help Public © 


SITUATION CHANGING 


Commercial Credits are Being 
Reducéd and Value of Money 


is Coming to a Lower 
Level 


The deflation of commercial cred- 
its and the readjustment of money 
values to lower levels has for the 
time being helped to solve the ques- 
tion of banking funds and the at- 
tendant problem of interest rates in 
relation to deposits. However, the 
proposed legislation in Ontario to 
permit the loan companies to accept 
deposits up to twice their paid-up 
capital and reserve, or double what 
they are now permitted to accept, has 
the effect of maintaining the issue as 
a live one as it is evident that some 
of these companies at least are pro- 
posing to. actively campaign for de- 
posits at a higher rate than the 
banks are now paying. The loan 
companies argue that they will de- 
velop new sources for funds rather 


than take depositors from the banks | T' 


but the higher interest rate cannot 
be ignored. 


- This subject was brought up re- 
cently in these columns by a West- 
ern manager who evidently felt that 
higher rates might be the outcome 
of the situation. 


point that must be taken into con- 
sideration is that an advance in in- 
terest rates would undoubtedly be 
followed by advanced charges on 
credits by the banks, which effective- 
ly argue that present margin be- 
tween rates on deposits and loans 
is no more than sufficient to cover 
the costs of the service and a small 
return on the investment. In fact 
it is generally recognized that the 
bank rates in Canada are maintained 
on a very favorable basis and that 
the status. and needs of the borrower. 
are considered in granting a line of 
credit rather than willingness to pay 
for the service. This puts the Cana- 
dian banks in a strong position to 
gradually curtail industrial and com- 
mercial loans as they did last year 
in the interests of agriculture. 


The manager of an Ontario bank 
who has been giving thought to this 
question of rates brings up the point 
of the relation of credit charges to 


000 | interest paid on deposits: 


Dear Sir:— 


I see no reason why bank interest 
should be increased. [I further think 
that it would be a detriment in a way 
to the general public. Of course, as 


In the iron and steel industry manu- 
facturers are receiving many inquiries 
but orders so far are of compara- 
tively small volume. The present is 
a buyers’ market, but so far the buyer 
has refrained from unduly exercising 
the privilege that is open to ~him. 
He is awaiting an adjustment of 
price on a scale commensurate with 
the rates provided for in construction 
plans already arranged, but which 
are deferred pending more favorable 
conditions. 


Reports are conflicting regarding 
conditions in the retail hardware 
trade. In the eastern sections of the 
country the situation is reported as 
fairly satisfactory, and one well- 
known concern states that it has been 
required to employ a considerably 
larger staff than a year ago in order 
to handle the business offering, with 
the prospect that further additions 


will be necessary shortly. In the 
West, however, the money stringency 
78 affected this industry to a large 
egree. 


Alberta Pacific Grain Company net 
profits year ended June 30th, 1920, were 
$1,305,086, a large increase over 1919 
and over ten times preferred dividend 
requirements. Net current assets stood 
at $3,317,722 compared with $2,497,497 
at the close of the previous year. 


mh 


SALE OF TIMBER 


ENDERS will be received by the under- 
signed up to and including Saterday, the 
day of March, 1921, for the right to cut 
the timber in the Township of Ohilderhose, in 
the 

of Temiskaming. 


For further particulars apply to the under- 
signed, or to Mr. W. G, A. Wood, Crown Tim- 
ber Agent, South Porcupine, Ontario, 


BENIAH BOWMAN, 
Minister of Lands and Forests. 
Toronto, February Ist, 1921. 


‘TENDERS will be received up to 5 

o’clock p.m. Wednesday, February 
16th, 1921, for the purchase of the fol- 
lowing debentures of the Town of 
Oshawa: F 

$132,476.09 30 year 6% Sewers. 

48,864.05 20 year 6% Sidewalks. 

Payable in equal annual installments 
of Principal and Interest, with’ coupons 
for interest attached. 

Tenders to be addressed to 


F. E, HARE, 
Deputy Treasurer, 


Oshawa, Ont.  N.B.—No 


Guevo pueneseneeed canny 


IN 


far as actual deposits are concerned it|- 


would undoubtedly mean a great deal 


000} to the bank, but on the other hand in 


view of the cost of operating accounts, 
etc., it will be necessary in order to 
make up the difference to charge higher 
rates from the discount end. The bor- 
rower would certainly have to pay more 
for his money, which would mean con- 
siderable to some of our large indus- 
tries and perhaps the farmer. Out- 
side of increased deposits I see no rea- 
son why the interest rate should be in- 
creased. 

Views of other managers on this 
question and opinions as to whether 
increased activities by the loan com- 
panies will be a factor in the situa- 
tion would no doubt be received with 
interest by readers of this page.— 
J. W. T. > 


REGARDING FARM CREDITS 


On page nineteen of this issue will 
be found three articles dealing with 
the important question of the rela- 
tionship of provincial governments 
and the banks in regard to loans to 
farmers. The situation in various 
provinces should be followed care- 
fully by bank managers. 


LIMIT OF FALL IN PRICES IN 
CANADA NOT YET REACHED 


Continued from page 1 

year indicate that the 1920 crop has 
been pretty well harvested and moved 
out, and little additional revenue from 
this source can now be looked for. 
Their position has improved in one 
important respect. There is little 
likelihood that next year they will be 
required to call upon the government 
and local municipalities for seed 
grain to the same extent as in former 
years. They have made prov{sion 
from this season’s product. — 

While buyers are displaying con- 
siderable interest in the price move- 
ment there is no evidence of a re- 
vival of buying on an extended scale. 


AN 
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to whenever they have a 
construction. It is a book 
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THE MOST POPULAR SECURITY: 
When all the many good investments available 
to-day at moderate prices are considered, none 
exceeds in popularity or assurance of permanent ° 
satisfaction the security which has behind it im- 

~ proved, income-bearing Real Estate—Homes in 

well selected localities. 

And the purchase of such securities at this 
| time affords not only all that is desired in the way 


of safety, but as well a step toward the solution 
of the Housing Problem. : 


Banking Service Corporation ‘Limited | 
UNION cue me - gee : 


MONTREAL HAMILTON 


LONDON 
BRANTFORD . 
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Tenders for : 
Pulpwood and Timber Limit 


‘TENDERS will be received by the under- 


Poreupine Mining Division, in the District/ © 
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All 
envelope and. marked. 
“Tender for 
Limit.” 

BENIAH BOWMAN, ‘ 
.Minister of Lands and Forests. “ Toronto, 


4 1921. N.B.— 
tore en ia of this notice will 


UNUSUAL BOOK 


the book that farmers—and many city people—turn 


uestion to ask about Concrete 
that has been found so valuable 


i i editions have run into nearly 200,000 copies. It 
gor thee book of reference, and for that reason it is an 
especially valuable book for bank managers. 


It is to the bank managers that the farmer comes, as a rul 


when needing information and 


advice. If it is on the subject o 


eeds information, a bank manager who has one 
Pca feake or his desk can readily turn to it for the desired 


information. 


It tells all about the improvements that can be built of 


Concrete—permanent, 

= . ill likely want more than one copy. 
re pron ee on y soe use and we will send you the 
number free of cha 


writing, 
desi: 


fire-proof, water-proof, venus 200 


or will forward copies direct to 


those clients who, you feel, ‘should be interested in concrete con- 


struction. 


CANADA CEMENT COMPANY, LIMITED 


1250 HERALD BUILDING, MONTREAL 





Sey etre ie mene ey 


water powers are the property of all the people and the 
Hydro does not pay rentals to the public treasury as the 
private companies have done. _ 

The right of a greater number of people to share in 
the benefits of a provincial undertaking, therefore, be- 
comes a sound reality. But the extent to which this can 


financial affairs in ‘Canada. trial centres is a matter for careful consideration. Pre- 


THE FINANCIAL POST 


A Republican Administration - 
. And What It Means to Canada 
A Strengthening of “Anglo-Saxon Bonds—A Better 


Understanding as to Mexico—Tariff and Paper 
_ Situation Are Clouds on the Horizon 


mitted to 


Toronto Stock Exchange. Mp 
eonnected for a number of yeas 
Traders’ and afterwards ¢ 
of Canada, and was. ; 

branch at Yonge and Riel 
Toronto, for the past el 


pepe 
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R. G. DINGMAN, 
ttnership with: 
house of F. H. Deaco: 
He has been soeeaignall a 


‘paid advertising, other than annual reports or official notioss | 4 niuny is of the opinion that the $2.00 suggested 
: inserted columns marked , 
wm Reco Ce ot unanimously by the committee is too much. We believe 
, fe investigated before publication, ‘and none of/ that he is undoubtedly right. In any event the basis 


isble character te sccented. Aceernne’ such comments |should only be established after careful consideration 


By AGNES C, LAUT. 


Within one month, the Republicans{not be told. As wages are here, so ANCIAL Se 

will be in the saddle in Washington.|they are in Canada. Canadian road8| promotion is a recognition ¢ 
What does that mean to Canada? /had to raise wages because the Amer-| standing ability, 
It means, first of all, an almostjican roads did. Canadian~ freights 


pany for the past two yeate 4a. 
ty of manager of thet nd 


Mr, Dingman was f . 


The wiicle province will benefit from the development 
of agriculture and cheap light and power will be an im- 


But after all the great benefits from 


entire cessation of “twisting the lion’s 


had to go up to pay increased wages 


tail” to get the Irish vote. A country|because American freights went a 
which for eight years has refused to|and the Canadian. taxpayer and 
protect its own citizens im Mexico or|Canadian consumer paid the price. 


to permit any other nation to go in| This era of the vicious spiral, the 
and protect its subjects will no longer|Republicans are pledged to end. We 
undertake to support sedition in Ire-|are going to run business over. here|c 
land from headquarters in New York|on the business principles that you 
and Washington. 

There will 


provoke anti-Amerjcan jibes on the|burdens the people are carrying. 
Canadian side of the boundary. ; 


“"Debentare Noties . 
SUBSCRIPTION PRICE: , 
the United States and Mexico ..... $5.00 per annum 
a tcioeds and Colonies heviog 


turing industries and this expansion should not be unduly 
handicapped. Even acknowledging that all the people 
have an interest in Hydro because it is built on provin- 
‘}elal crecit, one section of the public—the shareholders— 
ot | Should not try to take, in benefits—dividends—more than 
. | will prove healthy to the main branch of the whole en- 


Vities an ; wis 
is in line with ioe levele 


some years engaged lg 
insurance business 2 rin 
British Columbia, bein 

neers of this Grand 
minal. He was compelled 
time ago owing to ill-heal 
bia his residence in ‘ifo 


provincial credit involved, efforts 
are justified. But steps in this 
carefully considered so that manufac- 
unduly handicapped in the interests A League of Nations 
Drury appears to have realized| ‘There will be less heard of the 
nid Dy. hne Ses scanee of Fuses calione wck have 
; eague o 
pti eltinen ‘or Soe a: ees shown themselves worthy of democ- 
sound disagreement. “Public owner-|*"°% by fighting for freedom and 


proving their fitness for it. Canada 
enterprises should pay their we, eens See Sogn and ,the United States will 
no as 


| draw closer in friendship and commer- 
Besides, even from 


cial dealings. Other nations will be sali 
a practical monopoly of the/drawn in as they behave themselves riage wainata tex a ae 
advantage is thus|and increase production for increased|,. ¢armers here are 
competitor, who must pay taxes, 


trade. 
If there to be no profits it is| Mexico will be pacified. This affects 
anyway, and it jis the 


Canadian banks, tram investments, 
that ts sound. mines and oil projects. The Demo- 


tion--one is high tariffs, the other is 
the wood and paper situation. 


racy or a Russian mobocracy. 
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love taxation less. Will 
such incoming Canadian produce 
wheat and beef? There is a 
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GET RID OF MURRAY 
scheme for controlling press invest at their own risk. If menaced 
through the distribution of the by confiscation, they ought to get out 
patronage of the manufacturers, was first 224 take their losses and not involve 
ANCIAL POST called ‘upon the exe-|the country in war. This was the 
Winnfattovers’ A iithid to WiJson-Bryan dictum from the 
their hands of the whole scheme defi- 
emphatically. This advice was given because 
an understanding of journalism and publicity led to the| round that to keep factories open 
conclusion that in the interests of the manu-|those factories must have an open 
facturers the effort to dictate the tariff policy of the press | foreign market; and to have an open 
means would prove a boomerang. And this has| market, American capital must be 
case. 


d 


grain and flour, 
movement will go far for many rea-| >, 


work at 

ing there until 1908,.w 
tion of the late Cha: 

dent of the Grand Tru 
e ¥ 


CO) et 


nee 
oa, 
appo , 
the Grand 


ital chiefly in banks, -oils, tramways, 
and mines.. This capital will now be 
campaign | protected and compensated for all political’ ass 
is credited to the C.M.A. The Renfrew Mercury declares | losses in the past. The p Situation 
if the charges against Murray are true, “we believe| Will There-Be War with Mexico? ape 
the C.M.A. would be-well advised to get rid of him.” The| TI do. not think so. The United| But the paper situation is of a dif- 


States does not want it. Neither does|ferent stripe. 
mecpaoptnnype Sry aout ade: gra atari Sexiest sak tha ante: Maclaue ecvenms {hes ta for one of Canada’s 
scheme — ows er ment now understands it is dealing|biggest growing industries. Amer- 
Such selfish and one-sided propaganda is bound to defeat| with an American administration|ican publishers are sore and rightly 
*| its own ends: in fact the demise of the Toronto News, the| nich it cannot flim-flam with fine/80- They have been gouged shame- 


Wve changes ard toanager| berets Mr. aurray te “alleged torbave ‘ied te tortor’ sn |words about . “self-determination,”|lessly. A great many have been 


a is sorniace fant his methene = unsound. Dlg while it murders foreigners, seizes |@riven aa to — oe 

ng is only valuable in papers that enjoy the confidence o perty court. Canadians know, er- 

far above the present limit, argues the point at|the public and any paper that allows its editorial opinions veo? x soared arb ican publishers do not know that the 
appearing elsewhere in this issue. |*t® be purchased or influenced by money or patronage has | People by ten years of rapine, pillage : td b "Canadi 

ri of | 2teady- started on its way to oblivion. and crime. No Mexican government |£°uging was not done by rE 


deform their whole face for the sake 
of their chin or the jawbone of a 


upon by 
as part of its Peiae’ 
vince of Quebec. The . 

was born in I 
came out to Montreal. late | 
teri McGill he graduate 
medal in law in 1891 and 1 


paper makers, 
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sides and would suggest that 
the legislation controlling the 
be taken to see that precau- 


companies that great 
ns 2 protect both investors and debenture 
olders. Thi: of management rather than 
of legislative regulation, as has been indicated by loan 


company failures in recent years. 
Management should be the great aim 
‘at Queen’s Park and in this connection the suggestion of 
‘Government inspection of the companies is worthy of 
very careful consideration.. 


To insure proper 


oo 


HYDRO POWER FOR THE FARMER 


is proposed in the report of a committee representing 
all parties of the Ontario Legislature to extend the 
__ benefits of Hydro power to agricultural communities by 
- tnereasing the rates in the industrial centres. The s 
_ gestion of $2.00 a horse power as an extra charge is 
made. The proposal is one which must be considered 
~ from several standpoints. 

__ The plan of over-charging in the one case and under- 
_ charging in another would not be considered sound under 
'. private ownership unless it was for preliminary develop- 
ment which would insure profits later—and that is evident- 
- ly not a factor here. The duty of the. directors of a 
~~» private og aperi would be to return reasonable divi- 
dends to shareholders in addition to interest to the 

bondholders. But under public ownership there are to be 

‘Ro profits. The people are in theory the shareholders 

‘and their return is in the shape of service. 
ae being the case it becomes evident that, as the 
_- evedit of the province is the foundation of the Hydro en- 
te all the people have a right to‘share in the bene- 


In the interests of national prosperity Canadian in- 
dustry needs adequate protection. The tariff as an in- 
stitution must be justified from that standpoint. Public 
opinion can and should be educated to the advantages of 
protection, but it cannot be done by clubbing the press. 

Something should be done to offset the harm that 
Murray has done to the cause of the manufacturers in 


issue. 


EDITORIAL NOTES 
M. M. MacBride, Brantford, is starting a new group in 
the Ontario Legislature. Any group that embraces more 


than M. M. MacBride will be troubled with internal dis- 


sension. 
* * @ 


SASKATCHEWAN Grain Growers will keep out of pro- 
vincial politics as an organization. They are satisfied if 
as farmers they can control the legislature without hav- 
ing to run a political machine. 

~ * s 


INVESTORS in industrial or financial concerns are just 
as much entitled to the enhanced value of their shares 
when the enterprise is successful as is the farmer to the 
in value of the land he operates. 
* o * 
WHILE floating “bonds” of the Irish Republic in the 
United States, Eamon De Valera, head of the Sinn Fein 
has found it valuable to keep a reserve of real securities. 
Two Canadian Victory bond interest coupons cashed in 
Toronto a few days ago came from New Yor) and had been 
clipped from bonds bearing the name of the Sinn Fein head. 
* * * & 
THE constant reiteration of the public ownership news- 
papers in Ontario that the municipalities are paying their 
own way does not alter the fact that Hydro funds are 
borrowed on provincial credit and that is the basis of the 
When Ontario has to pay a 


, 


will now get support from its own 
people which forced American inter- 
vention by misbehavior to foreigners 
or anarchistic principles towards 
capital. 
The Labor Outlook 

As to labor, there has not been a 

labor contest during the Wilson re- 


of the department Western Canada before a vote is polled on the tariff |gime in which the demands of labor 


were not met hands down. That is,— 
on the surface, the demands seemed 
to be met. Higher and higher wages 
were granted with shorter and shorter 
hours, In reality, labor was flim- 
flammed just as mith as Mexico; for 
the cost of living was forced up and 
up; and to make. impossible ends 
meet, the high-pay short-day laborers 
were simply laid off for enough time 
to lower outlay in proportion to the 
shorter day and higher pay. And 
labor is mad through and_ through. 
What good has it done engineers to 
receive advances of pay from 200 to 
300 per cent. in six years, if the num- 
ber of their weekly runs has been re- 
duced from six to three, or from six 
to two, as two engineers who worked 
on my farm this summer had their 
runs reduced? 

“You bet I voted the Republican 
ticket,” one of them said to me. “I 
am a Democrat but we were flim- 
flammed long enough. We are worse 
off than before, but the cost of living 
has kept going up just the same.” 
Two young workers in the motor tire 
factories of Detroit came to me after 
the engineers left. They repeated 
peactically the same. This explains 
why a section of the labor vote almost 
promised to the Democrats by Gom- 


repudiated their leader's’ pledge. 
The reaction of this in Canada need 


They wrongly think 
Canada embargoes the exportation of 
raw pulp wood to the United States 
mills, Whereas, only ohe Canadian 
province does so and it does so only 
on lands leased, not on lands owned 
in fee simple. The gougers, or United 
States middlemen on this side, have 
deluged the American press with bul- 
letins confusing the issue to such an 
extent that a man as well informed 
as Underwood of Alabama actually 
proposed “embargoing coal” to Can- 
ada till Canada let wood pulp come in 
to the United States free of all 
charges or royalties. The gougers 
send daily bulletins of misinforma- 
tion to the American press. It is up 
to Canada to get the facts of the case 
before the American people and the 
Republican administration before a 
lot of false propaganda has poisoned 
sentiment against the Canadian paper 
making industry; and Canada ought 
not to lose one second of time. For if 
bad feeling arises, Germany will scoop 
in and capture the market. 


’ PERSONALS 


W. D. CAMPBELL, who for the past 
eight years has been connected with the 
credit department of the Marshall Wells 
Co., Winnipeg, has assumed his new 
duties as manager of the estates depart- 
ment of the Traders Trust Company, 
Union Trust Building, Winnipeg, 


JAMES H. TURNBULL, president of 
the firm of Turnbull & McManus, sash 
and door manufacturers, Winnipeg, has 
been elected as president of the North- 
ern Mortgage Company, and also of the 
Northern Trusts Company, at the an- 
a meetings held in Winnipeg last 
week. 


PERCY A. VALE, a Terente banker, 
has been made a m 
Turner, praggé & e, members of the 


5 bie Wana ite ms ke ell ae eee Ae 


ber of the firm of 8 


to the Bar in 1898. He pm 


firm of Hibbard, Ge 
was appointed a K.C, 
crown prosecutor in, 
this latter office until 
early age Lt.-Col. Hibb 
interest in mili ; 
the Montreal Ga nm Arti 
as a lieutenant, and was: 
Captain in the same ; 
was appointed Major and 
tenant-Colonel in command oF 
On the outbreak of the war 
reserve list to resume active 
politics Lt.-Col. Hibbard was’ 
and a leading member of the 
Reform Club. He was a m 
James ‘Club, the Garrison Clue 
bec, and St. James Litera; 
and life governor of the 
eral Hospital. He was ins 
enthusiastic golfer, being pre® 
one time of the Outremont ane 
Kanawaki Golf Club. Se 
In an editorial reference 
Gazette writes as follows: 


“The death of Mr, F. W. 
K.C., takes from the professions 
public life of Montreal, and of ie 
vince, a man of ability and 
the days when many were 
question the value of the m@ 
gave his time and energies to 
tenance of local units, and he 
associated with- him had their 
tion when in 1914 the great 
and from the ranks of the 
were drawn the men who did 
work and did it well in the ¢ 
the Empire’s interests. Duri 
in which he was not perm 
he helped in the training of 
did his bit with zealous energ] 
to him as president of the Qu 
Utilities Commission to statt 
body on its career. He helped 
it what it should be, a trib 
‘sought to deal justly with the cas 
sented to it, not seeking the umee 
ered applause of the multitude, ROP 
getting to care for the public’s Imm 
fly: disoherged, the, coneacanaa 
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DOMINION OF CANADA 


5% and 54% Bonds—War Loans 


: PROVINCE © OF ONTARIO 


eee he ee w nee 


foe PINANCIAL POST 


bidtentier ¢ to clear up, and some im- 
provement in the position of this 
stock is noted in consequence, The 
company, we understand, is in a 
sound condition and the volume of 
earnings has been steadily increas- 
ing. Financial conditions have been 
violently disturbed in Brazil during 
the past few months, and this fact 
has in large measure been respon- 


1 | sible for the depression of this secur- 


stesasess Due Ist February, 


novice = OF ONT ARIO GUARANTEED 


ISSUED BY THE TOWN OF WALKERVILLE - 
6% Bonds Due 


INCE OF QU 
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6% Bonds 
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Bs PROVINGE © OF ALBERTA 


GUARANTE 
OF THREE RIVERS 


‘ NCE OF ALBERTA 
_PROVIN 


ist December, 


ist September, 1925 
.« Due 15th January,~-1986 
Due ist May, 1930 


Due ist February, 1936 


; Also a number of attractive city and town issues. 
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ESTORS’ INQUIRIES 


» under trie head is given in anewet-to direct requests ftom investors 


Only questions seeene securi- 
ind correspondents 


The last sale recorded was made two 
years ago at about 3 cents a share. 
The company, we understand, still 


th | holds the property, but it has failed 


Bie wrk he ge, ot “ot 


fair speculation. This company is 
“not ‘connected with ‘Imperial Oil, 


can te inspire confidence that 
company is in efficient hands. 


any of this nature is subject 


any and varying conditions 
ich may reflect adversely or other- 


AMALGAMATED COBALT 


ei rer, Nipawin.—A customer of 
ts holds a certificate for one hundred 
in the cogs quence Cobalt 
and we would be greatly obli é 


you could give us some informatio 
to their value. 


1. Stock of the Amalgamated Cobalt 
s, Limited, has little or no value. 


to show any profitable returns. 


DOMINION FOUNDRIES 
J, P. A. New Brunswick.—I should be 
glad if you would let me have all the 
informatién you can on Dominion Foun- 
dries & Steel, as I am a holder of 15 
shares of ordinary stock and would like 
to obtain some idea as to the present 
ae probable value of this stoc 


‘We are informed that work is pro- 


ceeding satisfactorily in connection 
with Dominion Foundries and Stee!, 
Limited, and that the company is wel! 
"| supplied with orders. While there 
is little new business offering in the 
steel line at the moment the manage- 
ment of this company are looking 
hopefully to the future. The Uni- 
versal plate mill, which is being 
erected, is progressing favorably and 
should be ready for operation in 
about a month’s time. The common 


res, }18 now quoted at around 52, but what 


"\the chances are for appreciation in 
the immediate future it is somewhat 
difficult to determine. If business 
should take a turn for the better and 
especially for the companies engaged 


in the manufacture of steel goods 
then there should be an advance, but 


at the moment the outlook is clouded 
in uncertainty. 


BRAZILIAN TRACTION 

BE. J. V.,. British Columbia—I would 
like your opinion of Brazilian Traction. 
Do you think there is any likelihood of 
their resuming dividends during 1921? 

Brazilian Traction has all the char- 
acteristics of a very fair speculation 
at the present moment, but we be- 
lieve that it should not be purchased 
with a view to an immediate or rapid 
appreciation, but rather for a long 
hold pending the re-establishment of 
this security. upon a dividend basis. 
Brazilian has been depressed for a 
number of months for a variety of 
reasons, but the market situation is 


ug 
Financial Centres 


We maintain thoroughly equipped a 
for the purchase, sale sal echacs 


e of 


Government, Municipal and Carmeretion | 


Bonds. , 


These offices are at iene 
Halifax, St. John, Winn 
New York, and London, 


Toronto} } } 
re 


We solicit inquiries from investors who have 
bonds and stocks to sell, or from those whe 


wish to buy or exchan 
and efficiently executed.’ 


If you wish to read a stimula 
current business conditions, 


ge. Orders accurately 


review of 
and ask 


4 


us to mail you this month’s Rassetueas 
Items 


| Reyal Securities 
CORPORATION 
hn t IMIT ED 


Veresto Halifax 
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ity. Rumors respecting dividends are 
being revived, the latest being to the 
effect that the company may float a 
stock issue in this country or the 
United States for the purpose of 
acquiring capital to meet dividends, 
so that the money earned in Brazil 
may be léft there atid applied to the 
eompany’s purposes, thus overcoming 
the difficulty of the adverse exchange 
situation. No official confirmation of 
this rumor can be obtained, and it 
would not do to base any action upon 
it. It is imposgjble for an outsider to 
predict with any pretence to accuracy 
when dividends will be resumed, but 
hazarding a guess there seems a pos- 
cibility of dividends some time - this 


year. 


MEXICAN NORTHERN POWER 


R. F. M., Nova Scotia.—Kindly furnish 
me with some ‘information regarding the 
affairs of the Mexican “‘orthern Power 
Company. What is their present finan- 


‘cial condition? At what price are the 


bonds and also common stock of this 
company, selling on the market? What ‘s 
the future outlook for this concern? 


In connection with the affairs of 
the Mexican Northern Power Com: 


pany, Limited, action has been taken 
with a view to the protection of the 
interests of the bondholders, in the 
formation of a new company bearing 


the name of the Northern Mexico 


Power and Development Company, 
Limited, to acquire the property of 
the old company. The details of the 
plan of transfer of securities have 
been arranged, and it is expected that 
an announcement of the date on 


which the transfer will be effected 
will be announced shortly. 

Notice of the date on which the 
tran:fer is to be completed is  ex- 
pected shortly. There is no common 


ctock of the old company outstand- 
ing, the issue having been retired. 
The latest quotation on the bonds is 
on the basis of $9 or $10 per $10). 
The company is said to be earning 
enough to meet all necessary (x- 
penses, and the outlook is somewhat 
brighter. The future of this com- 
pany depends altogether upon the 
progress made in the development of 
the mineral resources of Northern 


Mexico. ‘There is a great wealth of 


silver in that region, and the progress 
that is made in development will de- 


pend largely upon the course that the 
price of silver pursues. 


CORRECT QUOTATIONS 


G. F., Ashland.—Early in November I 
instructed a New York exchange firm to 
buy for me 2 shares Consumers Gas; 3 
shares Bell Telephone and 2 shares Ot- 
tawa Light, Heat and Power Co., nam- 
ing in,my letter the recent quotations 
on the ‘Canadian exchanges. A few days 


later I received a memo of purchase as 
of November 6th, of 2-shares Consumers 
Gas at 68%; 8 shares Bell rare at 
97, and 2 shares of Ottawa Light at 77. 
On looking into the price of Bell Tele- 
phone shares I decided that they had 
charged too much considering the prem- 
ium on New York funds, and they final- 
ly readjusted the. matter by. refunding 
$7.50, making the stock cost me $94%, 
which was still possibly $1.00 or more 
higher than it should have been, as they 
charged $2.00 commission on each pur- 
chase. Would appreciate it if you would 
let me know what the Consumers’ Gas 
should have cost me on Nov. 6th, and 
the Ottawa L. H. and Pr., on Nov. 8th. 
We find in consulting our files that 
Consumers’ Gas was quoted on the 
Canadian markets on November 6 
last at 186 a share, Bell Telephone 
at 103, and on November 8 Ottawa 
Light, Heat & Power at 70. The rate 
cf premium on New York funds on 
the above dates was approximately 
10% and 11 per cent. respectively. 
You have evidently purchased Con- 
sumers’ Gas of par value $50, which 
would make the market value one- 


|half of the above quotation or 68. 


Translating these values into New 
York funds the stock would cost you 
exclusive of brokerage as follows: 
Consumers’ Gas $61.53. Bell Telephone 
$93.21 and Ottawa Light, Heat & 
Power $63.63. There is quite a wide 
divergence in the charge imposed 
upon you from the market price on 
the above dates., It would appear 
that you have just grounds for com- 
plaint, especially in the matter of 


POttawa, Light, Heat & Power. 


BANKERS’ SERVICE CORP. 


N. S., Toronto.—Would appreciate it 
very much if you could give me some 
information concerning the Banking 
Service Corporation, Ltd. Are the pro- 
moters men of financial standing and 
good repute, and is the corpsration like- 
ly to be successful? 

The name in this case is apt to 
give an erroneous conception of. this 
company’s business. The Bankers’ 
Service Corporation are the fiscal 
agents in Toronto of the Mutual 
Finance ‘Corporation, Limited, of 
Windsor, and handles no other secur- 

Continued on page 23 


Where Does The 


Publisher Get off Po 


By 8. E. LUTH, 
Ip Printers’, Ink. 


Last May there was a directors’ 
meeting called by one of the leading 
farm paper publishers. The record 
of business booked was submitted, 
It showed a splendid volume of ad- 
vertising lined up for 1921, in fact, it 
was 102 per cent, better than ever 
before. 


The president addressed the meet- 
ing as follows: 


“Boys, now that they are coming 
our way, we should do the things 
that are necessary to put this paper 
so thoroughly ‘over the top,’ that its 
supremacy can never be disputed. 


“Let us invest this splendid income 
in making improvements that will 
give the advertiser the best proposi- 
tion there is for the money in our 
field. Let us make it so good that 


there never can be any question about 
his coming back.” 


Accordingly, plans were perfected 
for a 20 per cent. increase in circula- 
tion. When this circulation was as- 
sured; it was decided a new press 
would be required and it was ordered. 
To give the additional room and other 
proper facilities for good press work, 
the floor space had to be greatly in- 
creased, hence the purchase of a 


building. 


It also seemed, not only advisable, 
but just the right thing, to make a 
contract for a better grade of paper, 


and the extra amount necessary for 


this 20 per cent. increase added about 
$85,000 to the paper bill. 


The next step was to increase the 
editorial service by the employing of 
two college professors. These men 


were engaged under contract to fill a 
larger paper. 
Finally, a Resedtck and Dealer Help 


Department was installed at a very 
considerable expense. 


These directors planned to do the 
things that are most wanted by the 
advertiser, the advertising agent, the 
cerrvesentative and even the reader 
4 the paper, and those plans were 
made as a result of business actually 
booked. 


All this in the. month of May. 
Presto!: Change! . The tide turned. 
“From them that hath not, shail be 


taken even that. which they -have.” 


Instead of getting the expected and 
usual amount of fall erders, added to 
the surplus on hand, in comes a string 
of cancellations. 

Biff! Bang! Smash! Who cares 
for the publisher? “Truly we gave 
him a contract, but what of that? 
Cancel it—we don’t think we can use 
the space to advantage.” Not one 
in a hundred even grant the courtesy 


of an explanation. It is just a case 
of cold-blooded indifference to the 


publishers’ rights or the value of an 
advertising agent’s order. 


What can the publisher do? He 
is under contract for his extra cir- 
culation. He is under contract for his 
extra housing facilities—his extra 
printing equipment and his extra pa- 
per. He cannot discharge his edi- 
torial force, neither can he discon- 
tinue his Research and Service De- 
partment. These improvements, made 
very largely in the interest of a bet- 
ter product for the advertiser, must 
be carried on. 


January first appears on the hor- 
izon. Mr. Manufacturer and Mr. 
Agent take stock of the 1921 pros- 
pects and then they jointly decide 
that Mr. Publisher must reduce his 
rates to. a pre-war basis or get no 
business. Yes, the decree has gone 
forth from a very considerable num- 
ber, and it goes forth without the 
slightest assurance of what the sup- 
port would be were a reduction made. 
Simply a question of “We insist upon 
*>wer rates.” 


There is no recognition of an im- 
proved service on the part of the 
publisher. There is no recognition of 
the fact that the farm paper pub- 
lisher was the last of all commercial 
industries to raise prices, and then 
never raised them in proportion to 
the increase in cost of production. 


There is no recognition of the fact 
that the publisher cannot reduce his 
overhead as can be done in other lines 
of business. There is no recognition 
of the fact that the publisher is prob- 
ably the most decided loser by this 
epidemic of “cancellitis.” Still he 
must go on—his issue must come out 
—he is under contract to his readers 
to supply a specific article, of a stand- 
ard quality, and there can be no let- 
up, no matter what the advertising 
patronage may be. 

There is no consideration of the 
fact that for years and years the 
press of this country has struggled 
and struggled through all kinds 4) 


hardship, until it put the very foun- 
dation under commercial America. 


Let the space buyer play fair—hbe | 
reasonable with the publisher. If) 


you want to suck the blood out of | 
business, starve the press. If you 
want to put out the fires under the 
boiler of your own industry, stop | 
your advertising. If you want to | 
cripple the express, the postal, the 
freight and the railroad service of 
the United States, stop your adver- 
tising. If you want to dull the in- 
tellect, cease to educate the buying 
population of the United States and 
spread pessimism, then withhold your 
patronage from the press. 

On the other hand, if you want. to 
see the glorious sunshine of business 
prosperity throughout the length and 
breadth of this land, jump to the 
front with the determination to do 
your part in its promotion. The sur- 
est way you can do that is by giving 
the publisher what is necessary in ad- 
vertising patronage, and at a profit- 
able rate, thus enabling him to put 
forth an op-imistic, confidence-inspir- 
ing and trade-building enthusiasm 
that will compel business develop- 
ment.—Reprint from Printer’s Ink, 
issue of January 27, 1921. 


THE MOTTO JUDGE GARY HAS 
IN OFFICE 


By B:. C. Forbes 
Judge Gary has in his private office 


a novel device, different from any- 


thing I have ever seen in any other 
big man’s office. Raised several feet 
from the ground, on a néat stand, are 
arranged large transparent letters 
which read: 


It Can be Done, 
Can’t Must Be Overcome, 

By pressing a button on his desk, 
Judge Gary can illuminate the letters 
very brightly by electricity. The 
judge makes very effective use of this 
contrivance by instantly pressing the 
button when anyone begins to speak 
pessimistically and complains that a 
difficulty can’t be overcome. Withm 
the last few weeks he has placed 
another motto, reading: 


Suecess Comes in Cans, 
Failures in Can’ts. 
The “Can’t must be overcome” 
motto has worked in the case of the 


man who has risen to be head of the 


argest enterprise in the world. Why 
shouldn’t it work with the rest of 


us? 
CURRENT OPINIONS 


_ PRAIRIE POLITICS 
“Manitoba Free Press.” 


In Alberta and Saskatchewan the chief 
political interest is centred in the effect 
which the growing stfength of the 
farmers’ movement will have upea the 
Government. In Alberta, where this has 
become a class-conscious movement 
under the leadership of H. Wood, who is 


developing a theory of representation 
which makes vocation and not territory 


the basis of prleuceney institutions, 
the present. Li beral Government faces 
aggressive opens but in Sasxatche- 
wan organized opposition by the farmers 


td 
e . 


to the Martin Go 
the probabilities. 
Government has cut the 
formally made it an int 
Dominion Liberal organ: 


become a party with p' 
aims, and as such ¢oni 


following among the 
attempt to. form an- 
among the farmers on el 
be so strongly 

split might result, © 
wiser he in the new 
not desirous of ta ae 
provincial — 
would prefe 


katchewan and 

garded as we sebibier hen 

berta Mr. Wood will Soe 
his new sovereign 


upon the electorate at the 
tunity. 


NORTH on | 


North na farmers, A 
prompts of the artis 
z bstained fr 
their wheat to market, at t 
ing prices that have pre’ 
out the autumn. As x 
of the State banks, 
league, have failed, dn 
debtedness that ae fi 
the cash to pay. ; 
North Daliote oa and ve ; 
have had enough. 
ee the Com is } 
cure, the manager 
Dakota and other high 
calls on the farmers to 
and sell out at the rate | 
a month. 


This is a throwing 
the winds and a 


High officials © . 
act thus in: 


of the league’s recent 
folly of he eee 
Since no body 
popular following. would 
itself unavoidably, the 
that the league finds itself 
to escape on instant 
system of agrarian soc 

hole of “clase” legisiation | 
whote 
farmer class has failed to 
of wheat, Now the. fai 
less than they could t 
September, Here is one 
which socialistic reform, ¢ 
a. individuals’ 

e@ 


hands of a 
has not worked. 


Provincial and Municipal B 
at Attractive Prices 


Our February Bond List describes a W 
variety of Provincial and Municipal Bo 
than it has been possible for us to offer’ for 


some time., 


Interest rates are cabstanttel: and the wide 
range of maturities permits the purchaser te” 


invest his mone 
may best suit 


for whatever period of time 
is purpose. 


Copy gladly mailed upon request, 


Toronto 
Montreal 
Winnipeg 


Canadian Pacific Railway Bldg. 
Toronto 


Capital Paid Up $592, 928.53 


Head Office 


Rogers Bldg. 


B. C. Permanent Bldg. 
Vancouver, B.C. i 


Branch Offices: 
201 Central Bldg. 
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= “CITY OF ST. CATHARINES 


6% COUPON BONDS - 
Maturities : 1922-1926 


terest (April 20 
wed October 20) 1 *Torents oe St. 


Catharines. tion, $500 and $1,000 
PRICE TO YIELD 6.40 PER CENT.. 


HARRIS, FORBES & COMPANY — 


21 St. John Street 
i _foRonro MONTREAL 


a small word, but a mighy) big factor 
-. when used in conjunction with expres- 

sions of your investments. 

—IF the directors hadn’t decided to pass 

_ the dividend. 

—IF the diamond drill had struck pay- 

ore. 

—IF the company had been the success 

the promoters claimed for it. 

—IF the bottom hadn’t fallen out of the 

—IF the drillers had struck oil. 

You can avoid all references of this nature by placing 

your funds in the most care-free, worry-free inVest- 


‘nent—e Canadien Bond. Your principal is safe, 
» Jour interest is sure and regular. 


send Jou e cop) of our “ ‘aiiacs Cada” 
_ esetaeeeter oe Its free. 


_ Before You Invest Consult Us 


Canadian, British and henetichin Securities 
Bought and Sold on all Principal Exchanges 
Private wire connections with New York and Toronto 


OSLER, HAMMOND & NANTON 


ae 


CALL FOR TENDERS 


City of Guelph 


a 1'75,000 
6% COUPON DEBENTURES 


Sealed tenders will be received by the Clerk up to 7.30 p.m. 
' Friday, Peleuary the 18th, 1921, for the following debenture 
issues: 


By-law No./1465—Waterworks Improvement, 20-year, 6%, $1,000 
debentures. 
eee ee. 20th and October 20th. 
Maturing—April 20th, 1940. 
$125,000. 


By-law No. 1509—Sewerage Extension, 20-year, 6%, $1,000 
‘debentures. 
Payable—June 30th and December 31st. 
Maturing—December 31st, 1940. 
All the above debentures are payable both as to interest and 
principal at the office of the City Tréasurer. 
H, J. B. LEADLAY. 
Guelph, February 9, 1921. ‘ 


OF CANADA 


Are you considering a market for your seta outside Canada? 
Would you like information about trade conditions and the prospects 
of making such a venture successful? Our Foreign Department will 
gladl Sand, lace its comprehensive fund of knowledge at your disposal 

sy facilities for getting such facts as are not immediately 


THE FINANCIAL POST 


- NEWS OF THE BOND MARKET _ 


CONFIDENCE AND 
- STRENGTH, MARKET 
TENDENCIES NOW 


Uncertain Aspect of a Year 
Ago Has Passed 
_ Away 


A RISING MARKET 


Students of Bond Values See 
Good Times Ahead—Need 
For Caution 

' Urged 


Strength; built on underlying 
values and confidence in the economic 
readjustment, has been the dominant 
characteristic of the Canadian bond 
market since shortly before the turn 
of the year. After twelve months of 
uncertainties, that were accompanied 
by rising rates for money and con- 
sequent declining bond values, bond 
men and investors find much to com- 
fort them in conditions to-day. 

The growing confidence in the fu- 
ture—not the far -distant future 
which has never been uncertain but 


{the immediate future—has been re- 


flected in the increased activity in 
the bond market. Municipalities 
calling for public tenders receive 
from twelve to eighteen or twenty 
bids for their issues now, all within 
a narrow range of prices, rather than 
the half dozen or so bids received on 
the average issue a year ago, when 


| the tenders were separated by sev- 


eral points in many instances. 

“A rising bond market for a year 
or more” is what students of the 
market prophesy. There is much to 
make their forecast seem conserva- 
tive. Declining commodity prices, 
enforced economy gmong municipal- 
ities and borrowing governments, 
freedom from government control, 
the possibility of easier money con- 
ditions, all have contributed to the 
underlying firmness and seem to 
augur well for the future. ~ 

But with confidence there must be 
caution. Municipalities must be even 
more wary about committing them- 
selves to capital expenditures than 
during the past two years, and only 


of values is definitely established. 
Investors must continue to examine 
into the intrinsic value of their in- 
vestments. But the bond market 
wears a different aspect now, differ- 
ent from its sombre uncertainty of 
a year ago, and investors, bond men 


== | and borrowers alike are gaining. 


UNITED STATES BOND MARKET 


Institutional Buyers Come in After 
Many Months 


NEW YORK.—A year ago the 


municipal bond market was support- 


ed principally by private investors 


| who were purchasing tax-free bonds 


in order to escape heavy income su- 
pertaxes. To-day there is still a 
heavy demand from this source but 
the savings banks and insurance com- 


i] panies are also adding materially to 


the buying power which is now sup- 
porting the market for state and city 
bonds. 

The following table shows the new 
issues of state and municipal bonds 
sold in January for the past ten 
years, as compiled by The Bond 
Buyer of New York: : 
$66,474,961 
86,932,881 
24,004,352 
18,351,739 
39,345,640 
51,410,817 
31,336,878 
84;206,9383 
42,933,341 


Dominion Securities Corp. 


HOW TO SAVE $9. 


With a sheaf of Victory bonds 
“under his arm the business man 
walked into his bank. “I want 
a safety deposit vault for these 
ponds,” he told the mgnager. 
“How much will it cost me?” 

The bank man looked oyer the 
‘pile of bonds, “There’a quite a 
coat of them,” he remarked. 
“A gafety deposit box large 
enough for that stack will cost 

ou $12 a year.” 

7 “Too much money,” said the 
business man and walked out. 

The next day he returned and 
said to the manager, “I want to 
borrow $50 for a year. Will you 
loan it to me if I give you proper 
security ?” 

“Certainly,” the Manager re- 
-plied. “It will cost you 6° per 
cent. interest or $3 a year. By 
the way, what security are you 

ing to leave witheus for. the 

oan 

“These,” said the business man 
and he ‘produced his bundle of 


nds. 
It took the manager a minute 
to figure this one out. 


PORT COLBORNE SELLS 
$115,000 OF ITS BONDS 


Issue Goes to Dominion Securi- 
ties Corporation at Less 
than 6% Per Cent. - 


An issue of bo. is by Port Col- 
borne, Ont., totalling $115,000 went 
to the Dominion ~Securities Corpora- 
tion at 101.418. The debentures were 
6% per cent. thirty-instalment type. 

Bids were: 

For Whole Issue 


Dominion Securities Corp. 

Wood, Gundy & Co. 

C. H. Burgess & Co. 

Harris, Forbes & Co. . 

Canadian ‘Debenture Corp. ...... 100.67 

Ao Bo Amee &. CO. os cee css 99.29 
For Half of Issue 


Dominion pany ty i ere 101. am 
C. H. Burgess & Go 101.06 
Harris, Forbes & Co. 


DOMINION SECURITIES 
BUY BROCKVILLE’S 


cab ate 101.418 
101, 


Issue Goes after Spirited Bid-jr. 


ding at Rate of 
6.41 Per Cent. 


Dominion Securities Corporation 
were the purchasers of an issue of 
$143,964 of Brockville bonds, bearing 
interest at 6 per cent. and repuyable 


in. ten instalments. 


The price paid was 97.839 and at 
this figure the town borrows at 6.41 
per cent. 

The bids received were as follows: 


ewaks 97.839 
AcE Ames & CO. 63 Fs oe 97.64 
Harris, Forbes & Co. -........0.% 97.627 
A. Jarvis & Co. 97.58 
C. H. Burgess & Co. 

R. C. ge — es Oe 

Turner, Spreege 

Dyment, a6 

Canada Debenture oar J 
Brent. Noxon & Co. .........,.. - 71 
Wood, Gundy & Co. i 
United Financial Corp. 


. BUY SARNIA ISSUE. 


Canadian Debenture Corporation Pur- 
chases Bonds 


Sarnia sold $164,747 of debentures 
this week to the Canadian Debenture 
Corporation. The bonds bore inter- 
est at 6 and 6% per cent. and were 
repayable in ten and fifteen instal- 
ments. The price was 99.79. - 


CORNWALLIS BONDS SOLD 


Brandon Firm Purchaser of $100,000 
Block 


The rural municipality of Corn- 
wallis, Man., has sold $100,000 of 
thirty-year 5% per cent. good roads 
bonds to Unicume & Burns, Brandon. 

The sale was made on a basis of 
about 6% per cent. 


BOND MOVEMENTS OF THE WEEK 


Int. Due. 

Bonds— Rate. Year Yield 
Asbestos ... .... 5 1942 
Can. Bread ... . 6 1941 
Can. Steam., deb. . 5 1943 
Cans. Rubber .. 1946 
Cons. Rubber 1946 
Dom, Coal 1940 
Dom. Iron ... .. 1929 
Lyall Cons. ... 4. 1932 
Mont. Trams. 1941 
Mont. Trams, 1924 
Mont. Power ... . % 1982 
Montreal, Dec., '22 6 1922 

Do., Sept., ‘23 . 6 1923 
Nat. Breweries ... 1939 
1926 
1940 
1939 
1935 
1929 
1940 
1957 
1925 
19381 
19387 
1922 
1923 
1924 
1927 
1933 
1934 
1987 


6.87. . 80 
7.43 85 
4.77 
6.82 
6.82 
6.23 
8.20 
8.25 
5.53 
18.40 
5,67 
2.80 
6,37 
6.68 
7.40 
7.08 
8.74 
7.66 
8.20 
‘Steel of Can, .. 
Wayagamack .. .. 
War Loan, 
Do., 1981 
Do., 1937 
Vietory, 1922 .,. 
Do., “1923 
Do., 1924 


6.30 


5.96 


ieee 1921, 
High Low 


Latest Price Wk. End. Feb. 8 

Ask Bid High Low 

1 79% 7 te 

84 85 = BA 

ne 10% 
Sk oe- 

88° 87 aT” 

87 86 86 
80 «80 
cant 
<6 SOM 
65% 66 65 
.- 90 '88% 
105% 106 105% 
98~ E 


Sales 


$3,700 
6,000 


19% 


‘THIRTEEN TENDERED 
ON KITCHENER. ISSUE 


And City Sold its its Bonds jon 
Basis of 6.35 
Per Cent. 


Kitchener has sold an issue of |} 


$20,000 of 6 per cent, twenty-instal- 
ment bonds to the Dominion Secur- 
ities’ Corporation at 97.587. 

The rate to the town for its funds 
was 6.35 per cent. : 


Tenders were numerous and were || 


as follows: 


Dominion Securities one 
Harris, Forbes & 


y 
MacNeill, Graham & Co. 
Canadian Debentures Corp. 
C. H. Burgess & Co. 
National Cit 
A. E. Ames Co. 
R. C. Matthews & 
United Financial Corp. 
Dyment, Anderson & Co. 
W. A. Mackenzie & Co. 


RATE OF 6.23 P.C. PAID 
BY TOWN OF SIMCOE 


Issue of $28,000 Brings Out 
Fifteen Bids This 
' "Week 


A good price was received by the 
town of Simcoe for a block of 5% 
per cent. twenty-instalment bonds 
offered this week. The fiftecn bids 
received were within two pointe of 
each other. 


The issuc consisted of $28,976 of 


debentures and was sold to Wood, || 


Gundy & Co. at 91.11,-a 623 per 
cent. basis. : 


Tenders received were: 


ees, Gundy & Co. 
. Ames Co. 
‘ Jarvis & Co, 
a Noxon & -Co. 
Burgess & Co. 
Sasue Anderson & Co. 
MacNeill, Graham & Co. 
Canadian Debenture Corporation 89.80 
United Financial Corp. 89.62 
Harris, Forbes & Co. 
ele Gowanlock & Co. - 
G. Pepler & Co, 
National City -Co. 
a A. Mackenzie & Co. 
R. C. Matthews & Co. 


TO TRANSFER SURPLUS 
TO CURRENT ACCOUNT 


Saskatoon Ueee $50,000 Excess | 


Earnings For Ordinary 
.Expenditures 


Saskatoon has been authorized by” 
the local government board to trans- 
fer $50,000, surplus earnings of the 
city’s sinking fund, to current ac- 


count. When authorizing the trans-} 


fer of the $50,000 surplus to current 
account, the board mentioned the 
advisability of purchasing’ securities 
payable in New York funds, and ma- 


turing at approximately the same 


time as maturing debentures of the 
city are payable in New York. This 


procedure -would obviate the neces- 


sity of paying exchange rates when 
debentures became due. Comment- 
ing on this suggestion Commissioner 


Yorath recently stated that the city || 
already held securities payable in }/ 


New York and that to date more 


than $5,000 had accrued to the city || 


through them on account of the con- 
dition of the exchange. If the state 


of the exchange remains the same || 


until 1924, when the debentures re- 
ferred to mature, almost. $17,000 will 
have been realized by the city, which 
will more than offset the loss in- 
volved in the redemption of the de- 
bentures. 


WINNIPEG’S ISSUE 


‘ 
At 


IS MADE $1,250,000 


Wood, Gundy & Co. Took 
Option on Half Million 
Additional 


After purchasing $750,000 of bonds 
of the city of Winnipeg on a 6.18 per 
cent. basis last week, Wood, Gundy & 


Co. took an option on $500,000 addi-| 


tional bonds at the same price, mak- 
ing the total sale $1,250,000. The ten- 
ders submitted by various bond 
houses for the issue were very close 
and the city received a price that in- 
dicates very substantial improvement 
in the bond market. 


The issue was in 20-year 6 per cent. 
bonds and tenders received were: 


Wood, Gundy & Co. ............ 97.89 
United Financial Corp. .......:.. 97.84 
Osler, Hammond & Nanton, Gen- 
eral Securities Corp., and A. 
SOrvie OB CO. ks oikedekscosan 97.81 
A. E. Ames & Co., Dom. Securi- 
ties Corp., and J. A. Thompson.97.688 
W. A. Mackenzie & Co., R. A. 
Daly & Co., National City Co., 
and Harris, Forbes & Co. 
Housser, Woods & Ca, ot H. Bur- 
gess & Co., Canadian Debentures | 
Corp. and Bond & Debenture 


Corp 

R. C. Tei i & Co., Allan, Kil- 
lam & McKay and. Dominion. 
Loan & Securities Cerp, .....95.52 


5.68% to 


We advise the 7 


Securities field © 

fies us to advise you 
telligently on any mat- 
ter pertaining to 
purchase, sale or ¢X~ 
change of listed or 
listed Securities. 


Send us your 
enquiries. 





& Pes 4 a 
23.8 6. oe j 
: " ‘ ; 


eee 


sles 
Sab bi a 


ofa 
Th 
teh 


ere very close 
price that in- 


improvement 


ear 6 per cent. 
Zived were: 


ter pertaining to the 
purchase, sale or eX- 
change of listed or un- 
listed Securities. 
enquiries, | ; 
Javestinent Securities 


- OTIS & CO. 
poe! Investment Bankers 


States and Foreign Government Bonds, 
cipal and Co: tion Bonds, Preferred and 
amon Stocks, . ers’ Acceptances, Foreign 


e wire connections with the principal markets 
United States and Canada. | 


s of principal stock exchanges. . 


We offer, shirt term, tax free 
French Bonds Yielding 6% 


maturing in 2, 5 and 10 years for the investment , 
Event franc funds,-the proceeds of 


‘CHANGE ON PARIS 


‘onsisting of Railroad Bonds ; Paris, Lyon & 
Meciterraiean R/R.-—du’ Midi R/R.,— d’Or- 
-Jéans et du Nord R/R., at par and interest, 
= payable in francs. 


RO0VINCE OF ALBERTA 
- 15 Year, 6% Coupon Gold Bonds 
Due Ist February, 1936, at 99 and interest 


| Yielding over 6.10% a3 
(D FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 
Ottawa 


a 


London, Eng. 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


JORDAN STREET - TORONTO 


Tndustrial Financial Corporation 


Of Canada, Limited 


Suite 303-304 Webster Bldg. 
53 Yonge Street, Toronto, Canada 


Companies Organized for Development of 
Canadian Industry 


& Industrial, Mines, Public Utilities Stocks and Bonds bought and 
80. 


.No Envoeval too small for courteous and prompt attention. Nons 
too large for our facilities. 


Your business respectfully solicited 


When selecting « Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 


~ PAID-UP CAPITAL AND RESERVE. ......scsececeseceeesene $1s172,000 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA - 


‘THE FINANCIAL POST 


| FIELD OF MUNICIPAL FINANCE 


central boards of authority to pre- “) 


DIVERSE F ACTORS they should counsel and advise. There 
should be central bodies to direct the 
AT WORK SHAPING. ties, assessment equalization, etc, There 
ae : should be paid experts in these matters 
It is probable though that those 
Cent rifugal and Centripetal who aim at a greater stricter control 
experienced officials of provincial 
On A strong community life is needed 
CIVIC HOME RULE in Canada but civic action uncon- 
Government Would Mean eae Se rt ee 
" question. 
Sturdy Community Life, 
Money By-Law 
Centrifugal and centripetal forces > y S 
have always been in conflict through- |_ TENDERS WANTED 
countries and in Canadian municipal year, sewer debentures; $48,864, 6%, 20- 
life these opposing elements are con- year, sidewalk debentures. F. E. Hare, 
: announcement elsewhere in this issue). 
acy. The advocates of decentraliza-| Feb. 15, Kenora.—$82,319.38, 6% and 
* i debent . FLIH » Clerk and 
era ee. cee lesuen Sean Ranbye: ites tauenusament 
Feb. 11, P La Prairie.—$54,000, 
Canada, which would lead to the de-|6 per sata Sean saierestaes poy 


general policy of financing, public utili- 
co N whose services could be given to muni- 
MMU ITY LIFE cipalities planning extensive projects.” 
: of civic financing and civic works by 
f Forces Aim at 
encies for some few years at teast. 
De-Centralization of Municipal| 70"e* 1 not desirable now in the 
is Claim—Other Side 
out-the constitutional history of most| Feb. 16, Oshawa — $132,475, 6%, 30- 
‘ Deputy T urer, Oshawa, Ont. (See 
tinually aiming at individual suprem- 
tion have as their battle cry “More |7 per cent., 10, 15, 20 and 35-year, var- 
elsewhere on this page.) 
ment of sturdy community life 
velopment of a better local under-|electric light debentures. W. R. Grieve, 


| standing of local affairs. Those who | S¢cTetary-Treasurer, Portage La Prairie. 


Feb. 23, Village of Point Edward.— 
ani eer cane setivition be 2400 7 per cent Public Seapol. dabou- 


tures. David Suhler,: Clerk, Point Ed- 
centralized provincial authorities|ward. (See announcement on page 18). 


point to the lesson of the past, the}, Mar- 26, heller, Alta.—$28,000, 
mistakes that have been made by in- [P99 207¥4s Hospital debentures. 
experienced municipal officials, and|heller. (See announcement on page 13.) 
the advantages of he s ble ion . starr Bele! d nee John 

.. > ., 20-year ebentures. John 
prceng Sauer eke — en M. Forbes, Sec.-Treasurer, P. O. Box 


236, Transcona, Man. 
ities for consultation and advice. Feb, 15, Fredericton, N.B.—$120,000, 5 


Many mistakes that have m™ i Myon Rp bonds, maturing from 
t 6 

the pages of Canadian municipal his-| Feb. 18, Guelph.—$125,000, 6 per cent,, 

tory in the past have heen due to |20-year, waterwouks debentures; eee 

the inability of some of the provinces |/..2%" City Treasaret, Guelph (See an. 

tn eeciine ae equipoise between. the ee City Treasurer, Guelph. (See an- 


ment on page 12). 
opposing forces. After towns and 


. DEBENTURE NOTES 
cities have been allowed to make| Toronto.—The Council has. passed by- 


enormous capital expenditures — in laws to provide $1,900,000 for capital ox. 
many cases on projects that were |POcl lO. sor the Board of Education 
gs for the Board of Education. 
doomed to prove “white elephants”) York County.—An expenditure of $500,- 
from the start—and have been al- ond by the Fh ha omg tf Reads 
wed rtan Pe Oommission during as Deen autn- 
si eb ad spn eneg bon a. t in orized by the York County Council. Of 
ng funds, proper|this sum $440,000 is for building new 
registration of voters, equitable as-|roads and $60,000 for maintenance. York 
sessment and so on, repentant pro-| County will provide $175,000 for build- 
vincial governments have established ing and $16,000 for maintenance. 
SASKATCHEWAN 


a ome 


futur Howing “1s. 


rit 


i . vrai Gapto; Litt " $3,000; 
eetin: e, . ; ittle ridge, 
The case for the “civic home rul- $4,600; Harptree, $3,500; Pretty Valley, 
ers” has been stated several times | $5,000; Bukowina, $3,000; Middle Lake, 
by their chief advocate, Duncan reeliat’ Tobbieaen « Rastkaunt $8,000; 
Hardie, of Lethbridge, who in an|East. Milden, $7,500; . South Church 
article in THE FINANCIAL POST | Bridge, $2,500; Dewar Lake, $25,900; 
last year said: Round. Plains, $6,500; Dinsmore, $1,500. 
Hi The following is a list of authoriza- 
That benevolent autocracy is produc-| tions reported sold by the Local Govern- 
tive of the greatest economy 


E s true|ment Board from January 15th to Janu- 
beyond question, but to produce the|ary 29th, 1921: 

greatest good to the greatest number} Pizarro, 2984, $1000, 10 years, 8 per 
means that you must ‘have the active|cent., W. Foster, Marengo; A. Tisdale, 
and persistent interest: of the greatest |Loverna. Winter, 4014, $1100, 8 years, 


number along intelligent lines. Intelli-|8 per cent., J. B. Dearing, Senlac. Lake 
gent lines are 


: f not those produced by| Valley, 1509, $16,000, 20 years, 8 per 
political intrigue but by an open, hon-|cent., Waterman-Waterbury Mfg. Co., 
re fearless conduct of the people’s pub- Regina; Neepawa, 1517, $4200, 15 years, 
ie affairs along the lines of their own|8 per cent., H. J. Birkett, Toronto. Find- 
irection through their close and imme- later, 2165, $7800, 20 years, 8 per cent., 
diate officers in charge of civic affairs.” Harris; Read & Co., Regina. Hoosier, 


The 1105, $1100, 10 years, 8 per cent., Mrs. 

A seme apr Trae of It Ss. Doyle, Hoosier. Tromb ey, 1811, $1200, 

exposition of views of | 10 years, 8 per cent., Chas. Bouchier, 

those who would have a greater Crystal Springs- Belleville, 1832, $1500, 
measure of control exercised over 20 ye@rs,.8 per cent., Frank Hourd, Ken- 
cities and towns was given THE nedy. Khedive, 1978, ‘$7000, 15 years, 
& Harris, Read & Co., Regina. Grain Belt, 

FINANCIAL POST recently by a 4825, $4275, 10 years, 8 per cent., K. 
keen student of municipal govern-)Julson, Gull Lake. Campbellville, 1140, 
ment. He said: : $1000, 10 years, 8 per cent., W. H. Coak, 

i Star City. : 

“Most of the troubles of- Canadian Rare, Felamhemenys- Shell Evers pe 
municipalities have arisen from the fact 800, 26 oon : Pen ON aa “18 
that it is impossible for the small com- oe t T. P. Ta, lor, Re rina 
oot to have the same expert advice ae PS58,000 "15 ears %3 per want 
on public matters as is available to the wok mm 4 & Co R ina; Balgonia, 
larger and wealthier cities. The vil- gor in 2 oe H. Langdale, 
lage or town pays its engineer $1,500 a $1009 , - mere es ad ora6b 15 ee 3 
year and gets a $1,500 man whose ex- BAEINeT RO Berwick caine West 
perience may lead him to recommend Pet te, $8000 15 years, & per cent., E. T. 
construction work utterly unadapted to ret ll. Pri Albert Neeak $31,500 
the municipality’s needs. And local city —_, a eee nati, 2 3 Shackleton, 
treasurers are too often out of tou¢h xe Teen ee id 51000, 15 rs., 
with the movements of the financial Feinee- aware Spsremares, Sie tener 
markets and are not always able to 8 per cent, A. Welby, oan ae 
give the best counsel to their councils. ne ee toe Spalding, $16,- 

“Local councils as well are not always 000 ae ee ‘rs, 8 per cent., T. W. Brown, 
ee of ven, tee m say atitiogn. Stockholm, $5,700, 15 yours, 
community. s an unfortuna - ° i i 8,024, 1 
ture of municipal government that the S.-oee Denes te Thateen *34600 15 
best men do not always seek the muni. Years & Per Cobh; Deen ee & Co. 
cipal offices. Councils are dominated Y°8% ° tants: $10,900 15 years, 8 
by small politicians and by groups 2 percent Read & Co., Regina. 
interested builders or by others who do | Re en tiela $5,000, 15 years, 8 per cent., 
not stand for the highest community | 7°"; MeVicar & Co., Regina. North 
interest. Their vision seldom reaches a we 00, 15 years, 8 per cent., 
beyond the next election day Springside, $8,500, a mant Yell 

“So long as the best men do not seek take Sete cat oy wax sank 8 i 

§ E ne ake years e oy We Ade 
civie office and paid officials are not Ross, eae, Lilyholme, $7,950, 15 yrs., 
all experts, it will be essential for legis-| per cent., S. L. Plant, Regina. Syl- 
lation to be framed with a view to keep-/ burn, $10,000, 15 yeads, 8 per cent.; 
ing a- proper balance in civic govern-|Storthoaks, $6300, 15 years, 8 per cent., 
ment. - Too great local_autonomy can-|¢. CG, Cross & Co. Regina. Fern Glen, 
not be granted. $3000, 15 years, 8 per cent., W. Ward. 
. “But while’ certain restrictions on|Naseby, $3,000, 15 years, 8 per cent., T. 
local activities may be found necessary,'W. Brown, Saskatoon. 
the provinces should not forget their'| Village.—Buchanan, $800, 10 years, 8 
constructive duties. While restricting, per cent., O. Voge, Buchanan. 


EDMONTON POST 
GOES TO YORATH 


City Commissioner of Saska- 
toon Joins Alberta City’s 
Staff 


By Resident Representative. 

EDMONTON.—Public utility ser- 
vices here are to lose two experts and 
gain a third. J. E. Lowry, superin- 
tendent of the city telephone system, 
has resigned to take the commis- 
sionership of telephones under the 
Manitoba provincial government, and 
W. R. Pearce, superintendent of the 
Alberta. government telephone sys- 
tem, is going to New Brunswick to 
be the head of the talking service in 
that province. 

The incoming expert is C. J. Yor- 
ath, of Saskatoon, who has been ap- 
pointed city commissioner of public 
utilities and assistant finance com- 
missioner. For his services in these 
departments, for which he is consid- 
ered to be specially well fitted, he is 
to receive a salary of $9,000 a year. 


GRAND PRAIRIE HAS 
TROUBLES WITH PLANT 


Cannot Finance Purchase of 
Electric Light 
Plant 


Considerable difficulty is being ex- 
perienced by the town of Grand 
Prairie, Alta., in financing the pur- 
chase of the town’s electric light 
plant, formerly owned by private in- 
terests but since January 1 operated 
by the town under an agreement by 
which it becomes the town’s property 
on payment of the purchase price of 
$12,702. 

It had been intended to issue de- 
bentures covering the purchase ‘price 


}|but no market has been found for 


these and a loan has been arranged 
from the town’s bankers. The plant, 
which was built about two years ago, 
has been a losing venture from the 
start, although it is hoped that, with 
an increase in the number of cus- 
tomers and more economical opera- 
tion, operating costs will be paid. 


CUT ESTIMATES 


- rn ae , 


Pee 
By mt 
ST. JOHN. 


an investment where tas 


your surplus funds 

will have - absolute — 
“Investment Safety,” 
combinedwitha 
yearly income, high- | 
er than usual, 


We ean offer a bond 
teed by the Dominion with. 
terest payable half- 
(January and July), and 40 
years to run, to yield 6.10%. 


This i y 
iettak. May : 
you particulars? | 


TOWN OF KED 
DEBENT 


mands for economy by business dele- 


gations, the city council cut over 
$150,000 from their original esti- 
mates. The total of the city and 
county warrants on which the assess- 


ment in the city for 1921 will be}. 


based will be $12,000 more than last 
year. The amount of the warrant 
this year is $1,489,303, as compared 
with $1,477,338 last year. The tax 
rate last year was 2.98; in 1911 the 
rate was 1.94. . 


WINNIPEG HAS SURPLUS 


City’s Revenues Exceedéd Estimates 
Made Last Spring 


WINNIPEG.—Larger revenues and 
smaller expenditures than estimated 
last spring, together: with funds set 
aside for delayed payments, combined 
to give the city a surplus of $151,7 
for the eight-months’ period ended 
December 31, 1920, . 

The Winnipeg Electric Railway 
Company is contributing to the city 
much more revenue than anticipated. 
Its contract with the city requires 
it to turn over 5 per cent. of its gross 
earnings and a tax of $20 on each 
street car operated during ‘the year. 

Although the city only expected 
$140,000 as its share of the company’s 
gross earnings, the railway will con- 
tribute $174,612. The car tax will be 
$6,740 as against an estimate of 
$6,800. 


ASKS RENTAL TAX 


Edmonton Intends Applying for New 
’ Rights 


EDMONTON. — Amongst other 
amendments to the Edmonton char- 


ter which will be sought from the 
coming session of the provincial 
legislature is likely to be one asking 
power to impose a rental tax, a sec- 
tion of the council being strongly in 
favor of instituting this form of taxa- 
tion on citizens who at present pay 
no direct taxes to the municipal 
treasury. 


STE eee eect. eee ee en 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date. 

Feb. 7. 
Feb. 7. 
Feb. 1. 
Feb. 1. 


Place. 
Sarnia 
Port Colborne 
Newmarket 
Lennoxville, P.Q. 
North Vancouver 
Three Rivers, P. Q. 
Borderville 


Sold to 
Can. Debenture Corp. ......+.+++-++ 
Dominion Securities Corp. ....----- 


Keating & McCrea % 
Dominion Securities Corporation . 
Winnipeg Wood, Gundy & Co. .....--.-00s> 
Cornwallis, Man. Sg & Barns 

i pc 0 es ess ERE R a ee 
Dauphin, Man. ............- Cc mteene TRIAL 
Royal Securities Corporation 


x 


Spanish River 


Shae 


Rate % 
6&6% 
6% 


Term. 


Amount. Price. Basis 
10 & 15 ‘ 


$167,747 99.79 
115,000 

gS errant 

« SBME hse 
41,000 .... 7%% 
200,000 89.89 6.37 
148,964 97.839 6.41 

1,250,000 ~ 87,89 6.20 
100,000 .... 6.50 


i 
3,000,000 ree 


31st 
ber, 1953 


Bylaw No. 
$500.00 


Bylaw Nos 768 and 
Instalment Debentures. 


eat_ instalments payable rs 
oft A in 20 annual ins 
otes poe Sn aed 
Bylaw Nos. 766 and 176—Local Imy 
instalment } 


le Ist day A in 
tnnual instalments. Final iawtaliment py 


"TENDERS will be: received the 


undersigned up to 7 p.m; Wedne 
day, 23rd day of Feb., for" t 
purchase of $24,000.00 Schoo 
debentures (remodeling public 


Debentures are in $ lots of 
bentures each, viz: ; 


Lot 1, amounting to $12,000.00 0 ; 
Lot 2, as « 8,000.00 
Lot 3, a“ “ 

Bearing interest at 7%. 

lst debentures payable Dec. ~ 


1921. 
DAVID SUHLER, 


Point Edward. 


| Drumheller Municipal Hospital 
Board No, 3 


Office of Secretary-Treasurer. 


EALED nts = received up to and 
includi 
heller Municipal Board No, 3 the purehase 
of twenty-eight thousand dollars. ( 


' 


twenty-year, seven per cent, Hospital carat 


tures, repayable in equal annual 
of Principal and Interest in total. ‘ 


The highest or any tender not necessarily 


"| accepted. 


For further information write 
S. P. WILLIAMS, 


Drumheller, Alta. 


WANTED ! BS 
Junior for Financial Office 
Apply by Letter Only 
A. E. AMES & CO. 


Unicn Bank Building 





THE FINANCIAL 1 pas 


-INSURANCE AND REAL. ESTATE 


| MANUFACTURERS 


Canada’s Zenith Company 
Authorized Capital $500,000.00 
' WINNIPEG, MANITOBA 
Underwriting 
FIRE AND MARINE 


Automobile - Plate Glass -~- Live Stock 


~ BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


uae Siveng Pro 


ve 
General Fire Insurance Business ‘ 
Theodore Meunier, Manager 


| 


LIFE COMPLETES 
- ARECORD YEAR 


Profits By y Unprecedented 
Demand for Life 
Insurance 


OUTSTANDING PERIOD 


Volume of Insurance in Force 
Increased by $39,371,180— 
Company Raises Interest 


Rate on Investments 


A year of'outstanding development 
was experienced by the Manufactur- 
ers Life Insurance Company during 
1920. The annual report recently 
issued indicates that this company 
has profited in large measurg by the 
unprecedented demand for life in- 
surance from all sources during the 
period following the war. 


All previous records for the new 
business were broken, the new in- 


iisurance written during the year 


a total of $52,268,849, 
against $40,171,220, or a gain of $12,- 
097,629. The amount of insurance 
liin foree on December 81 last was 
$178,757,911, against $139,386,731. 
The gain in insurance in force of 
$39,371,180 also established a high 

record, The payments to policy- 
holders amounted to $2,614,729, and 


| death claims paid, while amounting 


Hi to $1,001, 


» were favorable, being 


Hionly 51 per cent. of those expected. 
i}It is pointed out in the report that 
Iithis low rate is partially due to the 


large volume of recently selected 


} | business. 


“The report shows a large increase 


| in gross revenue, the premium in- 


icome standing 


at $6,775,919, com- 


]| pared with $5,477,557, and the income 


JAGATION FOR AGENCIES INVITED 
[Or 20 KING ST. W. — W _H. George, Superintendent of Agencies 


. ae OF STEADY PROGRESS 
Re ; ae 2 Sanat ea 


In a 544 DEBENTURE of 
The Great West Permanent Loan Co. 


$2,412,578 .81 
0 


HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina Calgary Edmonton 
Vanceuver Victoria Edinburgh, Scetland 


NIAGARA FIRE INSURANCE COMPANY 


Incorpovated 1850 Head Office: NEW YORK 
Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: $11,817,340.03 


Canadian Department: MONTREAL  W.E. Findlay, Manager 
Toronto Agents Murphy, Love, Hamilton & Bascom 


A LIFE INSURANCE POLICY 
IN THE 


ONTARIO EQUITABLE 


will give you 


TWICE THE SUM INSURED IN 
EVENT OF DEATH BY ACCIDENT 


; % ose apc RATES SPECIAL FEATURES 
Assistant Manager & aot President : Tides Dini: 


WATERLOO, ONT. 


from interests and dividends amount- 
ed to $1,699,978, bringing the. total 
income for the year up to $8,630,545, 
as compared with $7,085,135, or an 
increase of $1,545,410. President W. 
G. Gooderham, in his report, points 
out that the opportunity of investing 
funds in high grade securities and 
of lending on mortgages at attractive 


advantage of with the result that the 
rate of interest pe d on entire 
assets of the company during the 
year had been. increased to 6.62 per 
cent. Of the total invested assets of 
the company over 95 per cent. con- 
sist of government and municipal 
bonds, first mortgages on real estate, 
loans on policies, and cash on hand 
and in banks. The assets increased 
during the year by $3,865,280, and 
now amount to $33,220,910. 

The balance sheet shows that the 
assets’ are made up as follows: gov- 
ernment, municipal, school, and rural 
telephone bonds, $13,402,395; railway 
and other bonds and stock, $1,295,262; 
first mortgages on real estate, $12,- 
087,059; loans on policies, $4,125,966; 
real estate, $28,693, interest due and 
accrued, $1,057,729, and cash on hand 
and in banks, $296,508. 


The policy and annuity reserves 
have been increased. by $3,450,800, 
and amount to $28,121,625. In addi- 
tion to paying the sum of $408,598 
as dividends to policyholders, during 
the year the further sum of $881,805 
has been set aside as dividends by 
the directors payable to policyholders 
in 1921 and future years. After pro- 
viding for these items and maintain- 
ing a contingent reserve of $300,000, 
the surplus amounts to $2,536,341. 


THE HOUSING SHORTAGE 


Big Decrease in Permits Between 
1917 and 1920 


E. T. Trigg, chairman of Indus- 
trial Relations Committee, Philadel- 
phia Chamber of Commerce, said at 
the recent housing conference of the 
Chambers of Commerce of United 
States that diligent search, nation- 
wide, has failed to reveal any de- 
pendable information as to the extent 
of national housing shortage. In 
certain cities more or less thorough 
investigations of existing shortages 
have been made, Aggregates of per- 
mits for building issued by various 
communities does not reflect actual 
construction completed, especially 
during the past several years, as dur- 
ing that time many permits have 


been granted for buildings not yet 
constructed. 


For four years from 1917 to 1920, 
inclusive, average annual permits is- 
sued for same type of dwellings in' 
certain cities referred to was 14,000, 
indicating an annual average for 


the country of approximately 230,000, 
a decrease 


170,000. annually, 


NORTH AMERICAN LL = 


Announce Several Important ':*-<« 
fers Within thin Organization 


The North “American Life Assur- 
ance Contpany announce several new 
appointments in connection with their 

various branch offices throughout 

Canada. H. D. Bell, for the past six 
wears city manager at Winnipeg, has 
been appointed to the position of dis- 
trict manager of that branch. A. R. 
Piper, of the Moose Jaw agency, be- 
comes district manager of the Regina 
office. Following the resignation of 
W. S. Newman, of Moose Jaw, E. H. 
N. Bowse of that agency has been 
appointed Mr. Newman’s successor as 
district manager. 


A new district office’ has been 
opened at Owen Sound with 8. J. N. 
Gazier, a former inspector, receiving 
the appointment as district manager. 
The position of city manager at St. 
John, N.B., which has been vacant 
for some time, has been filled by 
W. K. Tibert. 


WESTERN EMPIRE LIFE 
IMPROVES POSITION 


Insurance in Force Advances 
Over $5,000,000 Mark 
During Past Year 


Living up to > the e prediction in there 
columns a year ago that the amount 
of insurance carried with the West 
ern Empire Life Assurance Company, 
with head office at Winnipeg, would 
advance during the year over the 
$5,000,000 mark, the annual report 
covering the company’s activities dur- 
ing 1920 shows total insurance in 
force amounting to $5,481,463, com- 
pared with $4,701,963 for the prev- 
ious year. The company was favor- 
ed by the unusual conditions existing 
in the life insurance field, and the 
unprecedented demand for life insur- 
ance that was maintained throughout 
the‘greater part of the year, and 
shows very substantial improvement 
in all departments. 


Perhaps the most significant fea- 
ture of the report as indicating the 
degree of success attained by this 
company is the statement that during 
ee Veen ietiants at the rete Of © pet 


@ividends to policyholders during 1921 
would be upon the same generous 
scale as heretofore. Cash received 
from premiums, less re-insurance, to- 
talled $130,759 during the year, cash 
from interest amounted to $27,530, 
and all other income $91,224, bring- 
ing the total income up to $249,514. 
From this there was applied $82,720 
to meet general expenses, and $26,883 
to policyholders. 


* The company’s assets at the close 
of the year totalled $653,116, while lia- 
bilities, exclusive of capital, amounted 
to $383,000. The company now car- 
ries a surplus to policyholders of 
$270,115, and securities deposited with 
the provincial governments total 
$168,530. 


SASKATCHEWAN LIFE 


Makes Progress During Past Year 
—Expenses Less 


REGINA. — Evidence of a steady 
and substantial growth on the part 
of the Saskatchewan Life Insurance 
Company is revealed in the annual 
statement just issued; dealing with 
the company’s operations during the 
year 1920. Total net receipts for the 
year were $149,662 compared with 
$140,819 for the previous year, pay- 
ments to policyholders and heirs 
amounted to $16.542, against $33,944. 
The actaul mortality rate experienced 
was 54 per cent. of the expected. 
During the year 346 policies for $842,- 
534 were issued, bringing the insur- 
ance in force for 1,890 policies at the 
end of the year up to $4,026,823 as 
compared with the total of $3,753,876 
for the previous year. 

The total assets of the company 
amount to $403,309, of which $332,964 
are in real estate mortgages, and 
bonds and debentures owned outright. 
After providing for all liabilities to 
the public, paid up capital of $100,- 
000, and a special or contingency re- 
serve of $10,000, there remained a 
further surplus of $24,309. 

- In connection with the decline in 
insurance issued during the year, the 
figures being $842,534 as compared 
with $1,274,288 for the previous 
period, the explanation is offered by 
President C. W. Willoughby that the 
decrease was due to the very severe 
winter weather, damage to growing 
| crops, and decreased value of all farm 
products. Expenses of management 
were, however, $11,000 less than the 
previous year and may be said to 


written. 
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| | DOMINION LIFE 


SURPASSES ALL 
FORMER RECORDS 


A New Insurance Carried 
With This Company In- 
creases by § 88 Per Cent. 


STRONG | POSITION 


More Than $45,000,000 In- 
surance—Experierices Fav- 
orable Mortality Rate— 
Gross Assets Increase 


The year recently closed has been 
withort exeeption the best in the his- 
tery of the Dominion Life Assurance 
Company. The annual report just 
issued shows a large percentage of 
increases in all departments and in- 
dicates in some measure the high re- 
gard entertained for this particular 
company. The past year has been an 
outstanding one from the standpoint 
of the life insurance companies, but 
the fact that in the majority of cases 
the record of the previous year, also 
# period of unusual activity, is sur- 
passed by a large margin indicates 
‘he business efficiency and aggres- 
siveness of Canadian life insurance 
companies in general. 


The annual statement of the Do- 
minion Life shows that policies is- 
sued and revived during the year 
amounted to $16,734,967, which figure 
compares with the -total of 
884 for the previous year, and repre- 
sents an increase of 88 per cent. 


Adelaide Street 

feet; Lombard: Street 
i feet depth throw 

Solid brick mill 
factory, three floors 
nineteen thousand 
especially suited for heay 
chinery. Possession . 
arranged. 


$85,000 
ROBINS LII 
Kent Building. Adel: 


A 10% INV 
CANADIAN CAR & 


__ 6% 
SEVEN YEAR 


Now selling at a 
turn 10%, 


The average earnit 
Company in the past, 
years after all prior de 
were equal to over fifte 

the interest on this 


There are outate 

the 6% Notes $7,50 

ferred Stock and 
* Common. 


Write for. Pa: 


McCuaig Bro: 


Within the same period the total || 


business in force has advanced . 
$45,348,883 from $35,472,313, or 
gain of 28 per cent. 


Net Premium Up 


The total net premium for the year 
at $1,879,880 compares with ' $1,571,- 
495 for the previous year, and is 
made up by net premium income 


to 
a 


$1,480,183, and interest an rents|] 


$399,094. The premium income ex- 
ceeded the million-dollar mark for the 
first time in 1919, and the figures for 


1918 were $880,000, and for 1917]|| 
erent: From last year’s income || 
pin-0 $548,440 was paid out to 


solaceucticiee 213, 

in death claims as tapipare 
$216,076 for the previous "¥¢ 
$289,606 for 1918. It will be 


from these returns that this company |} 


has enjoyed a very satisfactory mor- 
tality experience during the past |} 
year, which is the more favorable 
when consideration is. given to the 
extent of the growth of the insurance 
carried with this company as com- 
pared with the year 1918. Dividends 
to shareholders; amounting to $25,- 
600, and general expenses, accounted 
for the sum of $601,872. There was 
a balance from the year’s operations | 
affer all payments had been met of | 
$703,967, which is a distinct improve- | 
ment over the balance at the close 
of 1919 amounting to $421,750. 


The company’s gross assets have 
increased by 12 per cent. and now 
stand at. $6,167,935 compared with | 
$5,464,457. -Reserves show substan- 
tial increase from $4,497,788 to $5,- ' 
240,657. Assets include investments | 
in debentures and government bonds, | 
$1,940,300; mortgages, $2,744,647; 
real estate, $603,352; loans on pol- 
icies, $347,211, and cash ih office and 
banks, $107,641. 


REVISE ASSESSMENT 


Regina Boosts Inside Properties for 
1921 Taxes 


By Resident Representative. 


REGINA,—This city’s total assess- 
ment for all purposes in 1921 will be 
more than $42,000,000, according to 
the estimate of R. J. Westgate, city 
assessor. Considerable reductions 
have been made. by the assessment 
board this year on “outside” prop- 
erty, but there will be an increase in 
the assessment of “inside” business 
property which wiil about even up 
with the reductions. This year there 
are 1,940 persons on the rolls to 
whom assessment notices are being 
sent out for income taxes. There 
are 1,011 being assessed for business 
tax. 


The total tax collection for Regiua 
in 1920 was $1,659,764 as compared 
| with $1,631,955 for 1919. Of the total 
$1,364,312 comprised the amount paid 
on 1920 taxes and with the excep- 
tion of $22,103 the balance consisted 
of arrears. Some of the arrears 
went back to the year 1913. 


TO ERECT HOUSES IN REGINA 


| REGINA.—A company, financed in 
Minneapolis, :.nd aided by a Min- 


in permits issued of offset the decrease in new business neapolis’ bar, is proposing to erect 


|200 houses ‘4 Regina this year. 


Assets 
fiteecs Pala, Since 


| THE NORTH El 


FIRE INSUF 


locations, investments, etc. > 
TOOLE, PEET & CO., 


are being sent to the farms 
given bush work. Over . 
given this’ employment 

If the applicants are in a 
leave the city and decline. 
they are refused help. 


It is announced that the S 
Company is to cut wages 
loyees in all parts of the Un 
c which it es by 10 per ci 
reduction will be effective ty ti 
drawad of the second of the two 
cent, bonuses granted 4d 





NK OF MONTREAL 


THE FINANCIAL POST. 


Best Record in Fifty Years— 
Favorable Investment Oppor- 
tunities Develop. Policy- 

holders’ Profit - 


‘Shareholders and policyholders of 


of | 292,843, as compared with $575,617. 


crease of $21,107,425. 


actually issued and paid for, to the 
amount of $106,891,266, including 


TO WRITE AUTO POLICIES 


Merchants Casualty. of Winnipeg 
Entering New Field 


MONTREAL.—The Merchants Cas-' 


NOW. CARRIED BY 
2 : CROWN LIFE CO. 
in the accent aid health Rela for a Rakes 


) Company Reports Substan- 
num 9 - ° . 
minion and ‘Newfoundent; tas re. tial Progress During The 
cently obtained a Dominion license’to Past Year 
write all forms of automobile policies. ————. 
Captain R. C. Sanborn, who has}; CONSERVATIVE POLICY 
played a large part in the promotion ; ——_. 
of the Zenith Companies, the parent|An Increase of $1,000,000 in 
company of the Merchants, has been| Applications for New Insur- 
appointed general agent and adjuster} ance—Cash Premium In- 
for the automobile department in come Advances 
Eastern Canada, including Ontario, ———. 

The report of the directors of the 


|$25,745,826. IS 


Quebec, the Maritimes and New- 
foundland, with headquarters in | Crown Life Insurance Company which 
Montreal. was submitted to shareholders at the 
company’s annual meeting in To- 
ronto on Monday last was favorable 
in every way, and showed that sub- 
stantial growth had been experienced 


in th busi 
OVER $3,000,000 |rest sear. ‘President G. t, Somers tn 


the report points out that the com- 


‘ ‘|pany has continued its conservative 
Every paca omens AC=| methods as regards the writing of 


new business, and has carefully 
Increase avoided the expending of large sums 
for the opening of new agencies. Ap- 


By Resident Representative. plications for new insurance during 
ST. JOHN.—The annual financial |the year amounted to the sum of $7,- 


statement of the New Brunswick |153.834, which was approximately 


government, covering the fiscal year | $1,000;000 more than the total appli- 
ending October 81, 1920, just issued, | cations for 1919. The amount of pol- 


487, brin th 
revenues, these increasing from $860,-| total at the end pte: ogee 


750 in 1919 to $1,589,589 in 1920. | $95 745,896. 
Stumpage fees obtained from lum- The cash premium income was 


ber cut.on the Crown lands were $1,- $896,302, out of which premiums were 
paid for reinsurance in other com- 
panies of $47,726, leaving a net pre- 
mium income of $848,576, which was 
increased by miscellaneous items to 
$849,160. The average premium paid 
in cash per $1,000 was $38.10, indi- 
apparent surplus of $96,348 on cur- cating the high type of i wee 


This, however, does not mean that 


of the-year up to 


THE FINANCIAL NEW! 
‘THE INVESTOR’S VADE'MECUM ~~ 


In addition to the daily editorial features which have 
rendered “THE FINANCIAL NEWS” indispe } to 


every up-to-date investor, a continuous series 
AR on 


Important Commercial Topics = 
is published throughout the week. ae Bee 
Give your newsagent an order for a daily copyof 
THE FINANCIAL NEW Ss 


Editorial and Publishing Offices: 
111 Queen Victoria Street - = 


OR protection against 1 
of your Bonds, Deeds, 
surance Policies and ot 
valuable papers, and 
personal Jewelry, b 
theft or other misady 


of Toronto is strong! 

commended. = 
The boxes are of 

sizes to suit req 


- Company for the Quarter ending 28th 


ie in. inuales. “given that. 
IVIDEND of THREE | # |$9,016,728 under the group insurance 


a a tock. of his report, intimates that this large 
; auarter, payable red fox |inerease is evidence of the high qual- 

ter Tuesday, the DAY OF |ity of the company’s business. 
ARCH next, to Shareholders of| ‘The total income from premiums, 
. Oe oe interest and other sources was $28,- 
REDERICK S-TAYLOR, | 751,578, exceeding the total for the 
nee , previous year by $3,047,377. Since 
Montreal, 2ist January, 1921. - | the organization of this company the 


cent.,'pnlan. President T. B. Macaulay, in - 


rent account. But the auditors point tract which this company holds. 


out that these figures do not include 
the interest on the bonds and other 
indebtedness of the St. John and 
Quebec Railway. This amounted for 
the year to $311,908, less the pro- 
vince’s share of railway earnings, 
$59,052, making the net charge 
against the railway $252,351. This 
amount. is carried into the balance 
sheet “as a deficit on current ac- 


for counts.” When those interest charges 


are taken into account, there is a 


ts; |current deficit of $1,156,002. New 
Branteick receives a subsidy from 


and commitments would permit. The 
list of investments is made up as 
follows: Bonds, government, muni- 
cipal and railway, carried out at mar- 
value, $11,635,387; other stocks, 
value, $3,994,405; loans on 


THOS. F. HOW, 
Be **: |shareholders were asked to approve 
a the new issue of capital stock to the 


- og sous wae thereby bringing 

: ca t to 

Va agamack Pulp & $2,000,000 rubseibed with 860,00 
aid. directors 

aper_ — i iw — 


DIVIDEND NO. &. EQUITABLE SECURITIES, LTD. 
NOTICE is hereby given that a dividend of 


ONE AND ONE-HALF (11%%) per cent. Incorporated to Carry on Real Estate 
has been declared on the Capital Stock: of the Business in Winnipeg 


WINNIPEG. — The Equitable Se- 


February, 
1921, payable ist of March, 1921, to Share- 
- tolders of record at the elose of business on 


the Dominion Government of $637,- 
976, and other sources of income for 
the year, compared with the previous 


1919 1920 
Total territorial revenue.$ 860,750 $1,589,530 
Stumpage 575,617 1,202,843 


77,483 164,386 
116,682 198,111 
75,198 90,840 


Under the head of current expend- 
itures are the following items: 


1919 1920 
$ 80,498 $ 83,243 


648,040 
65,758 
318,697 
25,285 
175,347 
48,709 
172,488 
811,810 


GERMANS IN SOUTH AMERICA 


727,984 


. {Cut Under American Prices for Hard- 


ware and Other Lines 


WASHINGTON.—According to re- 
ports received by the Department of 
Commerce from Argentina, German 
competition in that country is mak- 
ing itself increasingly felt. - Hard- 
ware competition, however, will not 
be very strong for some time, the 
reports declare, although the prices 
asked are much lower than those for 
American goods, 15 or 30 per cent. 
in some cases. German prices on 
machine tools are also much lower 
than those for similar agricultural 
articles. 

An example of this underbidding 
by German firms is evident in a re- 
cent case involving 10,000 car wheels 
for a state railroad. 


The assets have increased from $2,- 


871,714 to $8,389,960. The president | 


points out that the investment of 
these funds has been confined ex- 
clusively to Dominion and provincial 
government and municipal bonds and 
debentures. All these securities, he 
adds, have been purchased at prices 
far below any which have ever before 


The total cash receipts for the year | 


amounted to $1,080,614. Death claims 
paid in cash, less reinsurance from 


other companies, amounted to $126,- | 


455. The mortality experience of 
the company was quite favorable, 
amounting to only 49 per cent. of 


expected. The policyholders’ reserve 


has been increased from $2,650,323 
at the end of 1919 to $3,159,186 at the 
exd of 1920. In addition there were 
cash payments to policyholders of 
$215,816, and the policyholders’ sur- 
plus, including dividends held on be- 
half of the policyholders, has been 
increased by $47,275, making a total 
amount paid to or placed to the credit 
of policyholders of $771,915, which is 
about 91 per cent, of the actual pre- 
miums received. 


President Somers offers the follow- 
ing comment upon conditions: 


The outlook for the present year is 
very bright indeed. It will be necessary 
for us to put forth a little extra effort 
in order to-increase the amount of new 
business written over the past two. 
bumper years, but I am confident that’ 
our company will have no difficulty 
in placing on the books as substantial 
a volume of new assurances as we can 
comfortably provide reserves for out of 
current income. 

We are making a special effort to 
warn our policyholders against the dan- 
ger of dropping their life insurance pro- 
tection during these times when in- 
comes are likely to be sOmewhat con- 
tracted. It is always a great mistake 
for a policyholder to encumber his policy 
with a loan or a premium note or any 
kind of debt, if he can possibly avoid 
doing so. An encumbered policy is more 
expensive to carry than a policy free of 
debt, and the temptation to lapse it is 
always stronger. 


absolute possession- 
else can have access to 
without your author 


The rental is low ’ 


This plan is the basis of all life insurance, 
It provides an “Estate” at the lowest net ot 
is possible to obtain. : ee cg ae 
Experience has proven that it offers maximum in- 
surance at minimum cost. bes glass 
The annual outlay is small, 
a moderate rate per cent on “estate” 
according to age. The average is about 27%. = 
oes thes sual pent a ee 
policyholders in the Canada gil 
draw lnnue eure trom this form-of policy foe thelr ew : 
personal use. bas Oe ea 
Cash values are guaranteed—a fund for emergencies, — 
A monthly income of $50is paid if you become totally 


It is announved 


which it rates 
reduction will be 


~ the 16th February, 1921. 
By Order of the Board. 


BE. L. WILSON. 
Secretary. 


_ THE CANADIAN BANK OF 
COMMERCE : 
5 NOtIce la bereby given thet dividend of 


ree per cent., upon the capital stock 
of this Bank, being at the rate of twelve per 


Branches on and Tuesday, 1 reh, 
1921, to shareholders: of reeord at the = of 
ess on the 13th day of February, 1921. 
By Order of the Board. 


JOHN AIRD, 


General Manager. 
Toronto, 2ist January, 1921. 


‘curities, Limited, recently incor- 


porated, will carry on a general] real 
estate business here. This company 
has taken over the entire real estate 
and holdings of the Equitable Trust 
Company for a consideration of $235,- 
000. The incorporators of the new 
company are E. E. Hall, president 
Dominion Loan & Securities, Limited; 
Arthur Congdon, president of Cong- 
don & Marsh; J. T. Haig, M.L.A.; 
W. R. Riley, president of Western 
Grocers, Limited; F. S. Hartsone, of 
Hartsone Coal Company, Limited; W. 
L. Parish, of Parish & Heinbecker, 
and Dr. W. J. Hutchinson.’ The of- 
ficers are E. E. Hall, president; Ar- 
thur Congdon and J. T. Haig, M.L.A., 
vice-presidents. O, 8. Clifstad, secre- 
tary, and C. H. Parker manager. 


The lowest American bid was $45.50 
each, c.i.f. Santa Fe, whereas the bid 
offered by the German firm (Krupp) 
was $18.31 each, c.i.f. Buenos Aires. 

Commercial Attache Jackson* at 
Mexico City has also reported ‘that 
German manufacturers are making a ( 
determined effort to recover their | River Commission had decided on a’ 
market in Mexico, while Trade Com- | continuous wood stave pipe line for 
missioner Waters states that quota-|the construction of a gigantic water 
tions on German hardware are 25 per | supply system for Moose Jaw and 
cent. lower than on American. Regina at’a cost of about $6,000,000 

instead of a steel or iron pipe line 

Returns now. available indicate that | was the statement made by Chairman 
1,189 new enterprises with authorized | McPherson of the commission. At 
cont eh yee ot tas enctpe) this price a supply of seven or eight 

ra : 

i nt- | Million gallons of water daily will be 
ited oe tutal af 41243400200" In, cor obtained. The length of the line from 
responding period a year ago 1,491 chart- Riverhurst, Sask., will be in the 
Oe TOON ne *eereEste Of | neighborhood of 200 miles. 


USE WOOD PIPE 
Regina-Moose Jaw Water Project 


By Resident Representative. 


Being Worked Out 


REGINA.—That the Saskatchewan 
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If it is desired to stop paying 
after the third wane aa policy 
proportionate amount, on which no 
ms Remember : ¥ 

A policy on your life may do thuch that you intend — 


1 a Sothing for yous tal, beep the alien st 7 


school and prevent a forced sale of your other property. — 


It may be all that is left of your life work—to keep” 


you in comfort in your old age. 
Ask For Particulars 
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ep: of the Shareholders of this, Com- 
pany was eld on Wedneslay afternosn, 9th instant at the! Geespeat 
‘Oitices, London, Ontario 


os 7 ! . John McClary, the 
Agee ving been taken by the President, Mr. 

Manager, mart, ed as Secretary, read the notice calling 
~ the bie and os eer ee tee “last Annual Meeting, which, upon 
| ual Report was then presented, as follows: 


London, Canada, 25th January, 1921. 


Directors special leasure to present their Annual Report 
Company having now completed Aftj nnn port 
vity. 

Sharehol in each of those years Dividends 

Sg ‘eke eat over TH49% per annum on their 


haling ere 
year 


SOPOT OS ee ee eerscceer 


oe . JOHN MeCLARY, President, 
_ FINANCIAL STATEME 

__. 8lst DECEMBER, i920 
i nt 


“Provinces of Canada 
School Districte and Rural Telephone 


aiitesd by Dominion of Ganuig Con" of 


aes en ; 
ee Stock Subseribed, 82,550,000.00. 
. A AS, party ey cette : . 


Fund .... 


“London, Ontario, 25th January, 1921. ~ 


President, moving the adoption of the Report, said in 


rt:— 
the year 1920 woo Company has ‘ROW passed its anniversary, and 


Ts will be as the Directors at the success 
efforts. Thro all this time the objects for which it 
namely, the promotion of thrift and the mt of the com- 
been kept constantly in view, rather than the acquisition of excessive 
all of these years the Shareholders have received every year a 
their shares, and your Capital of $1,750,000 has bee 
doubled, as shown by the 
now stands at $2,250, 
¢ for the wisdom 
Period of the war and the time since was d 
altered materially. The needs of the Empire 
- great, and your. Directors, conceived it to be their duty to render assistance in 
3 aurvine Fagen by investi n United King- 
5 o 


“3 of the Company's tota] assets, 
‘Real Estate made Up nearly 95% of ae tie oa ie 
that ‘the Dominion Go es have an open market and the embargo 
against the return from abroad of Canadian Securities has been raised and the 
import of all others is absolutely free from interference, their marketable value 
is ~~ on the logical (if perhaps old-fashioned) foundation of supply and 
deman 
The coming year seems likely to develop a grea 
Real Eetate ito : =r poms atten rates. Rates for this 
ve, n €ss increase than an mmodi it teria 
being but little higher the in 1914, *ither material or labor, 
While I consider our its share toward Over- 
taking the Truction 
will be wise to bear in mind the p uilding. 


always a true gauge of value. Especially at present it should i, 
such in making these mortgage loans, [I believe the members of the Sean fant 


this, and if re-elected, the policy should and will fi 
with confide Proceed with caution. re the futare 


tT. A, M. Smart 


Cost is not 


and 
Y convertible j 
re. However, we have no option 


Some of the Loan Companies, fearing a shorta of gs 
are urging that the limit to which money’ may Soon 
by amending the Loan and Trust Corporation Act to 
may be thus augmented. The present limit is 
is made that in effect moneys repayable by the Com: 
will not be tied up in long-term mo 
od is misleading, fallacious and de, 
positively detrimental to the Companies and 
rectors are, for these and other not in 
d trust that F counsels may prevail. 
tures, ete, which the President has 


ONTARIO LOAN AND 


Now | d 


activities it}; 


TRE FINANCIAL 


ee SS 


BR = B 5 
. AND CAPITAL 
_ SERIOUS CLASH 


Largely a Political Problem 
Says Claude G. .. 
Bryan ; 
COAL EXPORTS DECLINE 
Reduction of Debt and Trade 


| Balance Improvement Indi- 


cate Position of 
Strength 


That the 
situation in Great Britain lies in the 


ited Toronto recently. Mr. Bryan, a 
by birth and education, who 
an or director of 


crux of the industrial |f 


$2 


POST 


= 


voluntarily accept- 
from 10 to 25 per 


and Irish Situxtion 
Right th ‘all lines. of industry 
ship building, steel, architectural con. 
struction, etc., these same conditions pre- 
vail. Production is falling off, althoug! 
the demand for the goods remains. It 
i8, therefore, obvious to the most casua 
observer that the safety of the 
oes upon the satisfactory 
° 
nevertheless optimistic as to the ultimate 
future, The improvement in Great Bri- 
tain’s export ftrade;- the rising rate of 
sterling exchange, and the 
the government of its war e 
strength. 
the present difficulties 
can continue, tt is hard to say, but that 
their ultimate solution can come only 
rom a broad minded action on the part 
of labor, is clearly evident. Up -to . the 
present broad minds in labor seem hard 
to -find. : 
Mr. Bryan spoke most enthusias- 


tically of Sir Hamar Greenwood and 
his handling of the Irish situation, 
The handling of this problem in his 
opinion was, up to Sir Hamat’s ac- 
ceptance of the post, largely spine- 


Ps,{less and without direction. or pur- 


’ The unreasonin ition taken b 
opinion, seer fenders constitute: in any 
opinion, pra caly o to 
the id/rohabilitacon of br d 
ies, an @ development of comm 
which would put England back 
old position of commanding the money 
ae and shipping interests of the 
world. 


It is with much satisfaction, as a Can- 
jan, that observe : 


by a desire to meet the 


¥y speaking, 
30 per cent. of Br: labor is therough- 
4y organized and unionized, while with 

ne exception perhaps.of the buildin 
trades in America, the Proportion o 
union labor ° shops is probably 
per cent, 


rains, 
are not 
with which the 
its financial obli 


statistics 

Great Britain re 
u approx 

Though I mi bo 


regrettable reversals 
‘however, is noticeable in the 

coal export. 
in which the miners secured at least 
partial granting of their demands, has 
resulted very largely in the loss of Eng- 
d’s export coal trade. Previous to 
the strike the profit on coal exports 
amounted to approximately eighty mil- 
lion pounds sterling per year. This 
being received by the govern- 
ment had the double effect of reducing 
taxation and lessening the cost of coal 
to the British consumer, Consequently 
the loss of these markets must rebound 
and increased 


Inasmuch as all of Engl 
industries are based on the cost of coal, 


very jit is evident that little, if ahy} reduction 


in production cost pected. Bel- 
pom Steel mills are now delivering steel 
n England, at some twenty ur thirt 
dollars per ton less than the Engli 
owe price, 
the Bri 


and,. that any re- 
uction or loss must be borne by the 
capitalist and that the present scale of 
wages must be maintained. The action 


as now forming 


end of the year, (quite 


equal to about 80 

defi 
on the Exchanges. They and al 
into the ba 


ber last. Against all other Bonds and 


pose. Sir Hamar embarked upon his 
duties, which are in themselves haz- 
ardous, with a fortitude and resolu- 
tion that is highly commendable and 
reflects a credit upon Canada. Sir 
Hamar is considered in some quarters 
to be somewhat ruthless, but it is 

any other system would 
be ineffective under existing condi- 


that the labor|F 
element on this continent appears to the 
ey of the situation and 


burden upon in- 
appreciation on the 
t’s part of its uselessness 


standpoint of raising or 


revenue. 


feta ake 
LEGISLATION PASSED TO ORDER 
OF HYDRO COMMISSION 


| the .Attorney-Gen- 

Weaver considered that the 

& provincial officer should 

have been seized of the fact that pro- 


which they 

Various other evidence of similar 
diversions was advanced, reference 
being made to pages 16 and 17 of the 


purposes amounted to 

$2,503,140. The report also says that 
during the year ending in 1919 there 
remained in the hands of the com- 
totalling $3,063,037 


after expending moneys appropriated 


by the province for specifie. purposes 
for which they . were. voted; these 
were expenditures on certain systems 
in excess of the appropriations 


t, with cash on hand at the 
apart from our Mortga 


to the public. Th 


lance sheet at rot exceeding their market va 
Debe: 


to bring them all well within the values authorized by 


in charge of the matter, 


Like reservations are also provided as heretofore against Real Estate held 
for sale, in which item is included all Properties in the possession of the 
whether by foreclosure, power of sale or otherwise, with the exception 
Premises, Experience in the past has repeatedly proved our former appropriations 


more than ample. 

The office Premises item 
assessed value for taxation. 
tural Savings and Loan 


, | Surplus derived from this sale 


as it is in 
nformation 


ort was then 
The Se 


of the Company. 
I shall be glad to furnish it. 


Tutineers were then appointed and the election of Directors proceeded 


with, Messrs, John McClary, A. M, Smart, Lieut.-Col, William M. Gartshore, John 
M. Dillon, M, Masuret, C. R. Somerville, and J. G. Richter being re-elected for 


ensuing year, 


It was moved by Mr. A. B. Greer, seconded by Prof. Bowman, that Messrs. 
Frank G. Jewell, son and John F. Kern be and are hereby re-elected Auditors 
Tried. 


of the Company. 


The meeting then adjourned, and at a meeting of the Board of Directors held 
ee 
Vice-! 


mently Mr. John McCla 
resident of the Compa 


Ty was re-elected President, and Mr. A. M. Smart, 
ny. ‘ 
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MANUFACTURERS LIFE 
INSURANCE COMPANY 


HEAD OFFICE, TORONTO, CANADA 
1920 


SALIENT FEATURES OF MOST OUTSTANDING 
YEAR IN COMPANY'S HISTORY. a 


Insurance in Force $178,757,911 Increase over 1919 $39 184 
Insurance Issued - 52,268,849 : “ 4s 46 12,097; ; 
33,220,910 ’ - $ 3 Td 3 2 ‘ 


28,121,625 
8,630,545 “s 


LV 


Policy and i 
Reserves - - 


The Company's investments during 1920 cone; 
Government Bonds and First Mortgages on improved Propel 
The income from interest and dividends amounte; i 
$1,699,978. The average rate of interest earned was 6.6] 
: | in previous years, our mortali 
again. extremely favorable. The total me 
was only fifty-one per cent, of the expecte 


Write for cony of Anqual Report 


“THE MOUNT ROYAI 


Hotel Business Has Becom 
An Industry ee 


complete chines be hon business. 


It is on this account that such securities’ re n 
ery attractive by the most 


ue 


"Circular and full particulars on req: . 


N.A. MacDONALD Anp CO, 


. 2 Place d’Armes Sq., I 
“Spononto 7 Piuced Armes Sq, 1120 


NAVY CUT 
CIGARETTES 


os ef. ” : 
Beautifullb~cool 
and sweet smoking” 


18* per package 
two for 35¢ EE 
rr é <j c) 
Enjoythem pie: 
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oad Results Not Re- 
: at Ottawa : 


HE G.T. ARBITRATION 
talir: y Against Shareholders as 


Replacement Valuation 
tus of the 
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of business has been handled at a sat- 
isfactory profit is. another question. 
The chairman of the Railway Board 
has stated it as his policy to see that 
tates should be so fixed as to make 
it pussible for the railways to be op- 


+ erated on a basis to pay running ex- 


Penses and pay a reasonable profit. 
During the past few days there has 


2 arisen, in connection with the dictum 


of President Hanna in connection with 


_ the participation of railway employ- 


ees in political contests suggestions. 
that there will arise as the result of 
the forthcoming statement of the 
Canadian National system a demand 
that there shall be a change in man- 
agement. If the deficit is as large as 
expected, there will undoubtedly be a 
strong attack on the system of gov- 
ernment ownership of transportation 
systems, In this connection, .too, the 
statement of the operation of the Gov- 
ernment steamships is awaited with 
Anterest- The statement given to r 
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‘GRAIN TRADE GROWS 


Shipbuilding Company Com- 


pleted. Two of Largest 
Vessels Last Year 


PORT ARTHUR.—Development of 
grain handling facilities at the head 
of the Lakes has been such ~ that 
while the capacity of private elevat- 
ors at Port Arthur a year ago was 
750,000 bushels, it is now 4,800,000, 
stated T. N. Andrews, t of 
the Board of Trade, at the annual 


eeting. 
During 1920 the Port Arthur Ship- 
building Co., Ltd., completed and de- 
the two largest ocean freight- 
ever built by them. They were 
feet long and of 9,200 tons. Dur- 
1921. two vessels, an ocean 
of 4,000 tons, and a lake 
of 3,000 tons will be com- 

ted. 


The development of Port Arthur as 
p and paper community was 
stressed by Mr. Andrews. 


DEFLATION IN THE 
STEEL INDUSTRY 
Confidence in Steel Corporation 
~ Price Level is Fast x 


____—s*THE FINA 


SAY MINING TAX 
WILL DISCOURAGE 
OUTSIDE CAPITAL 


Proposals of Government 
Are ees in the 
NEW WAGE SCALE 


Carried Into Effect Next Week 
In Cobalt—Silver Mines Are 
Reporting a Disappoint- 

ing Year _ 


By Resident Representative. 
COBALT.—As might be expected, 
the proposal of the Ontario Minister 
of Mines to increase the tax on the 
mines has met with anything but a 
favorable reception, either here, at 
Porcupine, Kirkland Lake or Sudbury. 
The mining press of the north is 
particularly strong in opposing the 
proposal, The objections all centre 
around one point, that such a change 
would injure the industry in. the con- 
fidence of outside capital. One paper 


‘says a powerful case is being pre- 
-| pared against the proposal. 


cry against any move that might 


‘touch outside capital has been an 


excellent and freely used weapon of 
the mining industry. It was the case 
a few months ago when many claims 
were forfeited for unpaid mining 
taxes, and again it is being sharp- 
ened up for use. 
New Wage Scale 

Next week the new wage scale in 
Cobalt will come into effect. It means 
a straight cut of 75 cents a day for 
all workers on day wage, or about 
15 per cent. 

The Chambers Ferland hepes to 
strike continuation of a 
Nipissing vein, which is believed to 
run into its property. It is working 
towards the vein now. The Nipis- 
sing got 6,000 ounce ore out of its 
end. , 
. The Ruby Silver mine at North 


ant silver operation. A shipment of 
high-grade from development work 
on a vein is about ready and will 
bring the vein's production to about 


work at some of the silver mines are 


Earned $13-87 on $65,000,000 Common 
Stock 


NEW YORK.—Annual report of F. 
W. Woolworth Co. for the year ended 
Dee; 81, 1920, shows surplus after de- 

tion charges, Federal taxes and 
preferred dividends of $8,917,751, 
equivalent to $13.87 a share on the 
$65,000,000 common stock. This com- 
pares with surplus of $8,554,435, or 
$17.11, on the outstanding $50,000,000 
common stock in the previous year. 

Financial strength of the Wool- 
worth Co. at the close of the year is 
probably best indicated by the fact 
that working capital. account 
amounted to $20,087,901 compared 
with $19,990,073 at the end of 1919. 
Unlike other companies current as- 
sets of $28,429,889 were not dis- 
tended by large supplies of invent- 
ories inasmuch as the company’s mer- 
chandise account. stood at $18,500,667 
on December 31, last, about $1,250,- 
000 larger than the close of 1919. 
This increase is but normal, to take 
care of the larger number of stores 
operating. Current liabilities of $3,- 
$41,988 included $2,800,000 of fed- 


eral tax reserves payable over the 


t year. 


bound to prove disappointing. 
Peterson Lake, now closed until 


The Crown Reserve is back $72,- 
055 on the year. In 1919 the profits 
greater than the 1920 


company has about 2,000 acres of|ing aircraft, over 13,000,000 machines : 


mining lands, out of which it hopes 
to get hold of a producer. 


The drop in the price of silver for is restored soon. 


-} was quite a blow.to the McKinley-!. 


Darragh and the mine’s report will = 
likely show a big “hole in the com-| {\\J 3 
pany’s profits. This company held a ae 
ms es from June, 1920, on, after 2: ees 

e p began to tumble. e id : gs ag 

A statement sent out by the Nipis- We are not infallible, but — 
sing hon = dividend checks shows eee 
a surplus of $4,921,010. It is - Danger of errors in judgment is 
erally believed that the vaio ta when the j ent of many minds ‘a availa: 
the year will show a falling off in Commit the inistration of your estate to t 
Nipissing ore reserves. The chief} pene UE cur peek’ 36 See ee 

y as executor under your w 
reason for this was the labor short- ill procure for your heirs the great : 
age earlier in the year and the power} © impartial, expert and continuous administration, ~~ 
shortage during the closing months. systematic records and financial responsibility. 
It is believed that the report will rite for booklet on wills. sae 
show a favorable year. 

The Dome is proceeding with the 
development of ore bodies on_ the 
lower levels, indicated by diamond 
drill. It is understood that the ex- 
pected values are being well real- 
ized and an enormous tonnage opened 


up. 


Merger Talk Again 
Talk of the merger of the West 
Dome and Dome Lake is being re- 
vived, with bright prospects of going 
through. 
The Herrick, West Shining Tree, 


has closed until’ spring. 


The Fidelity property, Kirkland 
Lake, will resume. The shaft is down 
200 feet. “4 

Lake Shore’s average ‘in December, 
1920, was $18.62, the first time in 
months it has dropped below $20. | 
The total for the month was $34,- 
670.49. ; 

“Values said to run better than $30 
have been encountered on the On- f 
Se eo 

Two have been started on : Assurance—In force 564; : 

lid Mines and quantities | 
of free gold are being encountered. 

Interesting developments on the 
500-foot level of the Miller Inde-| 
continue. The cross-cut! 
has now reached a length of 530 ft. 


INVESTED FUNDS—Bonds and Debentures, 54%; Cash 
oe 28%; Policy Loans, 18%; Real Estate, 2% (Re 
ng). ; 


Increasing Use of Automotive Power ||| INTEREST—Average rate, 7.60%; previou " ; 
For Many Purposes earned by Life Ceugenten, Canadian, 619%; A % 


, TAL%; 
: tish, 4.22%, — 
NEW YORK.—Coker F. Clarkson, SURPLUS—Increased $45,412. Expense ratio—farther 
secretary and general manager of COMPARATIVE GROWTH 

Society of Automotive Engmeers, |) 
says that at least. 8,500,000 automo- |} 
biles, and motor |} 


- THE POWER OF “GAS” 


President—W. A. MATHESON, Vieo-President—P. 
Director and General P 
awe ate Vice-President Ad 
Direetor Sterling Wholesale § 
Maneging Directer—J. W. W. STEWART, _ 

coL. H. A. 
Cc. E. 
; | H. W. ECHLIN, : 
upward 1 President Echlin. Mfg. Co 

and more than 1,500 = 


gy 


Secretary and Actuary, t gi A 
J. A, MACFARLANE, ALA. C. BR. BISSELL, AAS, 
of the various types mentioned, if!) — 
economigsind financial balance hoped | 


Features of 1920 ee 
—the Record Year of 
Huron& Erie ae 
MORTGAGE CORPORATION 
Older than the Dominion of Canada” 


Increase in 


Savings 


,.  (withdrawable by check) 


$1,488,646.00 
Savings Deposits now total $5,543,487 


Increase in 


Assets 
$2,212,000.00 


Assets now total over $22,500,000 


J. M. McWhinney, Manager. 


Shes 


Increase in. Se 


Huron & Erie Debentures: 
(payable in Canada) oe we) 


$1,395,457.00° 


These Debentures now total. $7,721,586 
Increase in © 
' Reserve Fund 
- $150,000,00 


Paid-up Capital and Reserve now $6,150,000 


Deposits 


~~ 


Toronto Branch Office . i 


The Canada Trust Building, 
King Street East, Third Building from Yonge Street 
R. P: Baker, Investment Manager. 


Head Offices: London, Canada 


Branch Offices London (three,) Winnipeg, Regina, Edmonton, Windsor, St. Thomas, Chatham 


T. G. Meredith, K.C. President. 


_ Hume Cronyn, General Manager. 
M. Ayleworth, Assistant General Manager. 
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t of danger, however, 

|. This is in the large reserve 

of dyes held in Germany. I have 


m the most reliable 


ri rities, that the German Govern- 
os 


retaining large stocks of the 


hes' . grade 
menace to the British and American in- 
stry inasmuch as they might, when 
) on the market, create compe- 
titive conditions under which less favor- 


ably equipped dye plants could not 


one of import only. Can- 
‘adian dye users are entirely depend- 
‘ent for their supplies on Eurcpean 
or American sources. The manufac- 


ture of dyes in Canada on a large 
‘scale is improbable for many years 


to come as the available market does 


~ not exist. The cost of building and 


equipping a plant would not be jus- 
tified until our population increases 
several fold. The production and ex- 
port of intermediates has, however, 
always been a steady business and 
from the standpoint of a raw mater- 
jal producing country is a normal 
manufacturing activity. In sym- 
pathy with general business condi- 
tions dye importations have suffered 
a decline in volume and agents re- 
port a season of unusually slack 
business. This condition is, however, 
not without its compensation, as had 
Canadian consumption been brisk, it 
is doubtful if quantities could have 
been secured to fill requirements. At 
the present moment it cannot be said 
that volume of actual orders has in- 
Greased. The importing agents, how- 
ever, point with satisfaction to the 
signs of increaséd production in the 
paint and leather trades as an in- 
ication the general business con- 
ditions are on the turn and that a 
reasonably active spring may be ex- 


I have |* 


published 


ent banker, of Montreal and Quebec. 
The book is from the pen of Lt.-Col. 
is entitled 


CLAIMS OF MAKERS 


OF CONFECTIONERY 


partment One of Unfair 
Discrimination 


.. MEN AS DIPLOMATS| 


President’ Harding Urged to 
Put Practical Men in For- 


eign. Embassies 


By L. AMES BROWN, 
In “Porbes’ Magazine.” 


the momentous duties now 
devolving upon America’s foreign re- 
presentatives. 


Significant recognition already has 
been given by the State Department 
to the economic character of the task 


of American diplomacy. It is ad- 
mitted that the reorganization of the 
department wus conceived of better 
service to American .business. It is 
fortunate that this plan of reorgani- 


These constitute e|zation has been forked out without 


a suggestion of partisanship, which 
opens the way for prompt and frank 
consideration in Congress, where the 
appropriations for support of the 
larger activity must be approved. 


“Dollar Diplomacy” was given a 

nister implication by political critics 
in the days when Senator Knox was 
Secretary of State. However, experi- 
ence has driven home the lesson that 
the entire national prosperity is asso- 
ciated with proper consideration of 
the economic elements which enter 
into our foreign relations. Popular 
understanding of the condition and the 
general acceptance of the facts among 
public mén now seem to have paved 
the way for businesslike methods ih 
handling the nation’s foreign business. 
Just as winning the war made big 
demands upon the abilities of our pub- 
lic men, so the diplomatic job of hold- 
ing our own in international read- 
justment creates a call for their 
services. 


The foreign market, like the domes- 
tie market, has shifted from a seller’s 
to a buyer’s market. Gone are the 
days when ocean transportation was 
the only restraint upon sales to the 
foreign consumer. Instead, there is 
an unremiting demand for the highest 
and most constructive form of sales- 
manship to create the market by enat- 
ling the consumer to pay. It has 
been done time and time again in the 
domestic market, and the men who 
have succecded at home are most 
likely to prove competent abroad. 
Diplomacy has become a task of con- 
structive salesmanship. 


The American business man is also 


} mats, draw advantages at a hun 
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__THE FINAN Re eae 
the most successful sii of bad 
debts. in the world, and the American 
government has on hand right now a 


ore Aten oh coakotinnn: tot at BALANCE SHEET AS AT 3ist DECEMBER, 1920 


Real Estate held for Sale TO THE PUBLIC— 


Loans on Mortgage:— 
Principal ..... Lids CViCben G6 onwise pence $1,104,650.95 
26,651.61 
1,191,102.56 
’ $,511.86 


52,282.79 
140,833.33 


$ 44,678.64 


acy has also become the job of the 
experienced and far-sighted creditor. 
A third exaction to be placed upon 
198,116.12 

29,268.91 


Dividends U: 
Profit and Loss 


$1,401,673 .09 


PROFIT AND LOSS ACCOUNT—For. 


interest paid d ed on money borrowed Balance forward, 8lst December, 
} - in io thereon inte o Leas: Voted at Annual Meeting to 


and Vice-Presi 


The Real Estate Loan Company of Canada 


Febru: 


e 


: 


17,500. 
343 


Year Ending 31st December, 1920 | 


President es 


Income from Interest on Investments ........ See 


Men who have refinanced and reor- 
ganized - corporations, 
who have developed new markets and 
new sources of supply will, as diplo- 


'$ 90,339.08 
——$——= 


and accounts of the Real Estate Loan Company of Canada, Limited, for 
k balances and securities of the Company. After 


ints from their training d experi statements set forth fairly and truly the state of affairs of the 
po m an Ss 
ence which would not be available to 


S. W. BLACK, 
any other class of Americans. H. 


Toronto, 25th January, 1921. 


Subscription lists will close on or before February 21, 1921 
NEW ISSUE 3 


' $3,000,000 


The Spanish River Pulp and Paper Mills. 


8% General Mortgage Bonds Series “A” 


Dated March 1921. Maturing March ist, 1941. Princi 
Canada, oi Toronto. Interest payable May ist a 
as to principal 


l and semi-annual intone eeoahnt at The Royal 
Montreal of 
nations with privilege of registration 


November Ist. Coupon 
only. Trusbtes—— The Montreal Trust Company, 


CAPITALIZATION Authorized 
Common Shares (Paying 
Cumulative icipating Preferred Shares 
Bonds and 6% Serial Notes, maturing 1921-194! 
of Lake Sw Company, Limited) a sik 


First M 
i i perior Pa 
eral. ortgage Bonds, Series “A” (this issue).....,.........+ 90000)000 


my AM 


iackeol on af pproximately $15,000,000, ranking 
of the securities senior to this igeue mature each year 
the equity behind this issue. 


junior to these ‘ 
1921 to 1931 inclusive. These annual 


consideration 
to the position-of the Company. In our opinion s formed and according to the best of our information and ex: 
Company and are in acco: 
the Company that have come within our notice have been within the powers of the Company. 


reductions 
Fund of 2% per annum on General Mortgage Bonds rapidly increase — 


ELL. i 
te 


D. LOCKHART-GORDON, F.C.A., 


~ 


MONTREAL, February 8, 192° 


ws 


= 


1 and 


prices on Montreal Stock Exchange the Preferred and Common shares 


—_ 


Complete prospectus, copies of which will be mailed on request, contains a letter fromthe _ 


President of the Company, from which he summarizes-as follows: 


The Spanish River Pulp & Paper Mill 
eee —— Im 1913 it acquired all the capital stock 
Company, Limited. The Company is the largest manufacturer of newsprint in Canada. 


Bonds will be secured by direct mortgage and charge on all the fixed assets and 


Co y and on all Bonds, Debentures and Shares now owned or hereafter acquired 
floa charge on all other assets of the Company, subject only to $10,655,113 

and Serial Notes of the Com and Borids of Lake Superior Paper Company, 
gages securing which are to Ee chose 


ish River Pulp & Paper Company, itnsieed, and_the 


at the amounts now outstanding. 


Limited, was incorporated in 1910 to acquire en 
Lake Superior Paper 


it and by. 
par gale of Bonde 
uimited, the mort- » 


Annual Cumulative Sinking Fund will commence in 1924 — sufficient to retire half of this issue — 


before maturity. 


Timber Areas — 11,520,000 acres, containing sufficient pulpwood for many years’ operation at — ee Ve 


present capacity. 
Water Powers — 60,000 horse 


of the balance, 7,500 horse power 


will be in operation by August, 1921. 


wer, of which 50,000 horse power is developed and in operation; 


The three mills operated by the Company produce the following tonnage of newsprint _ 


annually: 
weoenl Sault Ste. ao Mill 
i 


: Sturgeon Falls Mill. 
Additional, St n Falls, in operation June, 1921 


72,300 
secescee 90,800 
seseses 28,100 
16,900 
203,100 tons 


Plant and Property Valuation — $30,000,000 neniviak $13,655,113 of Bonds outstanding, includ- 


ing this issue. 


Net Li 
proceeds of this be in excess of $9,000,000. 
annual Net Earnings 


A 
Bonds for’ five ended June 30th, 1920, were $1,229,472 — over five times interest 
General Mortgage Borda now to be issued. 


Assets 
issue, 


° 


- 


orking Capital) after deducting all Current Liabilities and including the 


after depreciation available for interest charges on these 


Net Earnings after depreciation for year ended Jun@ 30th, 1920, available for interest 


charges on General M 


age 
to pay General Mortgage 


nd interest. 


Net Earnings for six months ended December 31st, 1920, after ee and — 


Bonds amounted to $2,552,069 — over ten times the amount required 


interest charges, were in excess of $2,500,000 — at the rate of twenty times ann interest on 


issue. 


We offer the unsold balance of this issue if, as and when issued and received by us at the price of: 


99 and accrued interest, to yield 8.10% 


ROYAL SECURITIES CORPORATION 


LIMITED 
Head Office: 164 St. James Street, Montreal 


ST. JOHN, N.B. 
64 Prince William St. 


NEW YORK 
165 Broadway 


TORONTO : HALIFAX 

58 King Street West Reyal Bank Building 
UVER LONDON, ENG. 

pean bemoans 7 Gracechurch St., E.C. 3 


WINNIPEG 
Electric Ry. Chambers 


f 
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’ Situation | 
;ONEY HARD TO GET 


Success of the Banking 
om is That Money Can 
te Shifted to Meet 


Seasonal Demands 
that it was an impos- 


E 


r lend and those wanting to bor- 
w. Every campaign of advertising 
‘four applications for loans 
: a bond. In the three- 
917 and 1920, he had 
money for the Farm 
the extent of $6,500,- 


FPESShias 
[Ree 
rapt 
eb gty ee 


g 
a 


y people toward public 
government money. They did not 
to. understand that there were 
‘two methods of raising gov- 


ing to farm loans. He explained that 
‘the boarg must have cheap money in 
order that it might loan money 


».| cheaply, and yet so subject were even 
-|the most enthusiastic Grain Grow- 


ig Fisert 
itd Hi 
ball 
eet stadag 
beri te tl oatala 


ers to human frailties, that he had 
received replies from farmers in the 
province asking why they should 
lend money at five per cent. interest 
when they could get from 10 to 12 
per cent. . : 


SHOULD REMOVE 
BUSINESS TAXES 


Graduated Income Tax Also 
Places Many Burdens 
Z, On Capital 
From “Investment Items,” published by 
Royal Securities Corp. 
The Business Profits Tax, as-last 


enacted by Parliament, ceased to be 


effective at the end of 1920. 
We believe that it will not be re- 
enacted. 


It has operated consistently and di- 
rectly to the discouragement of all 
forms of productive enterprise. It 
has served as a notice to those who 
would have adventured their capital 
and their energies that they would be 
allowed to bear all the loss in case 
of failure, but would only be allowed 


to take a fraction of the gains in case 


of any substantial success. 
Originally defended as an effort to 


{strike at profits which were the re- 


‘merits and one that is a first essen- 
‘tial in any banking system, is that it 
js a safe depository for the savings 
‘of the people. It is a first essential 
because it does not do business on 

capital, but on the deposits of its 
clients. - 


fact that it was national in char- 

ir, so that it was. possible to 

ke the savings of the people in 

‘part of the country and transfer 

m to any other part of: the coun- 

where there was an extraordinary 
nand for credit. 

‘One of its strong points, its na- 

character, had brought about 

of its weak points. This was the 


that the management was cen-}- 


ized. By this system ali loans 

@tanted have to come before the men 

the central offices, who are not in 

| position to judge by personal con- 

tact with the creditor, whether such 
“an investment is safe or not. 

“In his judgment, a broad enough 


could not be established within 
‘four corners of Saskatchewan 

“and operated successfully. This was 
ecause at the time when the great- 
est demand for loans would be made, 
deposits would be at their lowest ebb, 
this would be true in any region 
where the main industry was seasonal 
- in character. Short term credit sys- 


» tems in other countries were based 


upon the deposits of factory workers. 

The amount of money required to 
finance a comprehensive credit. plan 
for Saskatchewan, he continued, would 
be enormous. Conservatively, it 


could be estimated at $50,000,000 in 


the province where 75 per cent. of 
the population is engaged in sea- 


' - \sonal occupation. 


Administrative Board 


A board of three men was en- 

* trusted with the administration and 
authorized to make loans to farmers 
On security of first mortgages on 
improved farm property. The mort- 
gages must not exceed fifty per 
cent. of the value of the property. 
Then here was a little clause which 
said the Provincial Treasurer was 
to provide the money for the Board 
to operate with. It ought to be 
Possible, he believed, to finance such 

_ & scheme by paying a higher rate to 
_ the people than they could get at 
the savings bank and to loan money 


sult, not of special. enesgy or intelli- 
gence, but merely of the price changes 
and other economic disturbances of 
the war, it never succeeded in confin- 
ing itself to that class of profits, and 
to-day such a class no longer exists. 

It could not in any case be produc- 
tive of any important revenue during 
a year of business readjustment, and 
it could do much to discourage and 
delay that expenditure of capital on 
productive undertakings which is the 
country’s chief present need. Indeed, 
it is probable that the defects of the 
measure may be brought incisively to 
light by the difficulty not a few Cana- 
dian companies may find in defraying 
accumulated Government imposts out 
of the declining profits characteristic 
of the readjustment period. 

_ Effects of Income Tax 
It is deeply to be regretted that the 
Graduated Income Tax cannot. ac- 
company the Business Profits Tax into 
retirement, for in its higher reaches 
it causes many of the same evils as 
the latter. 

The prosperity of any country de- 
pends very largely upon the enter- 
prise and risk-taking capacity of a 
small class among its citizens, and 
when this class is deprived of a large 
share of its reward by a cumulative 
series of different taxes, striking 
them first in the profits of their un- 
dertakings, then in the ‘same profits 
when paid over to the owners as in- 
come, and then once more in the ex- 
penditures to which they devote that 
income, the incentive to enterprise 
and to taking of risk is seriously di- 
minished. 

We recognize, and have constantly 
urged, the necessity of a substantial 
annual surplus in the Government’s 
accounts, for the reduction of the 
enormous volume of debt resulting 
partly from the war and partly from 
extravagant adventures into govern- 
ment ownership. 


But this surplus should be procured 
30 far as possible by economy in ex- 
penditure rather than by ruthlessness 
in taxation. 

A dollar saved in the expenditures 
of a government department is of 
more .value to the country than,ten 
dollars extracted from industry by 
taxation. 


New German index number, compiled 
by Frankfurter Zeitung, using 1914 
prices as base, shows rise to 1,055 at be- 
ginning of 1920 and 1,471 to January 1 
1921. Slight reduction since December 
of last year. { 


New Rural Credits Legisla- 
tion Proposed in 
Alberta 


ATTITUDE OF BANKS 


Some Managers Are Not 
Anxious to Aid Scheme— 
‘Security Has Not Been 

Satisfactory 


By Resident Representative... 

EDMONTON. — Changes in the 
workings of the Alberta rural credit 
scheme are proposed, and according 
to Hon. C. R. Mitchell, provincial 
treasurer, the -Co-operative Credit 
Act will be amended at the approach- 
ing session of the Legislature to pro- 
vide, in partirular, for a Setter basis 
of operation as between the local 
societies oni the banks advancing 
funds. It is gexecally admitted, both 
from the Gorernmen:és and the farm- 
ers’ sides, that the present scheme 
has not worked out as smoothly vs 
desired. 

Negotiations are now pending 
with the Ban‘ers’ Association with a 
view to reathing a bettec working 
agreement for thc future, and che 
proposel legislation vill be based 
upon the pian thus agreed upon. The 
main difficulty has been that the 
local credit societies have not been 
able to secure as much money from 
the banks as they wanted, and the 
banks have claimed on ‘their part 
that the security offered has not been 
satisfactory. The Government will 
probably overcome the difficulty by 
giving a larger guarantee on the 
loans, with’ the expected result that 
the banks will accord the local 
societies a better line of credit. 

Attitude of Bankers 

There are ten co-operative credit 
societies in Alberta, but only five of 
them were in active operation last 
year. The borrowings of these five 
societies amounted to $123,695. A 
number of the local boards have re- 
ported that while the attitude of the 
head offices of the banks is understood 
to be favorable to the rural credit 
scheme, the local branch_ managers 
have not been friendly toward it and 
have declined to give loans. In some 
eases this has been the real reason 
why the societies have not functioned. 

The matter is to be cleared up with 
the banks and a definite understand- 
ing reached, the Government being 
determined that the scheme shall be 
given an adequate trial. It is not 
the. intention of the Government, 
however, to adopt Manitoba’s course 
in establishing provincial: savings 
banks as a means of getting the 
money with which to finance the rural 
credit societies. Treasurer Mitchell 
holds that’the expense of getting 
money in this way, so far as Alberta 
is concerned, would ‘be out of pro- 
portion to the benefits received, and 
he therefore favors instead the mak- 
ing of some new arrangement with 
the chartered banks by which the 
present difficulties will be removed. 

Under the terms of the act co- 
operative credit societies are organ- 
ized among groups of farmers for 
the purpose of procuring short term 
loans to be used in actual farming 
operations. The shareholders take 
stock at a minimum of $100 each, 
and the Government guarantees the 
securities and obligations of any so- 
ciety to the extent of one-half its 
total subscribed stock. The interest 
rate is subject to arrangement but 
has been in most cases 7 per cent. 

It is likety that a larger Govern- 
ment guarantee will be given under 
the amended legislation to be brought 
in shortly. Even under present con- 
ditions the scheme has been of con- 
siderable benefit where tried out, 
and it is now the intention of the 
provincial authorities to give ita 
still better chance to prove its value 
as an aid to agricultural develop- 
ment, v 


U. 8. STEEL BONUS 


Big Benefits to Employees Who Have 
Participated 


Distribution of the special bonus 
on United States Steel Corporation 
stock issued in 1916 is being made to 
employees. The bonus amounts to 
$9.35. It is paid to employees who 
have retained their stock for five 
years. The stock was offered in 1916 
to employees for $85 but when paid 
for within ten months after its pur- 
chase, crediting dividends and bonus, 
actual selling price was $75.35. Fig- 
uring the dividends received, special 
four year bonus and the special 
bonus, the amount returned to the 
holder was $72.10 and the actual 
cost of stock $3.25. 

Following shows money invested in 
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bonuses for the five-year period: 

1916 stock sold for 

Paying for stock in ten payments 
and crediting bonuses and divi- 
dends for first year would cost 
when received (cash actually 


paid) . 
Dividends 1917, ’18, ’19, ’20 
Bonus four years ($5 each year). 
Special bonus 


IN RURAL CREDITS| 


The Maritimes Show Little 
Interest in Manitoba’s 
_ -Farm Loan Scheme 


By Resident Representative. 

ST. JOHN.—The question of the 
establishment of rural credits pro- 
voked an interesting discussion at the 
annual convention: of the United 
Farmers of New Brunswick. Presi- 
dent Calder, M.P. for Carleton-Vic- 
toria, left the chair to explain the 
rural credit system adopted in Mani- 
toba. 

A. E. Trites, of Salisbury, one of 
the best known farmers in the pro- 
vince, declared that considering con- 
ditions in the past the establishment 
of rural credits would be a step in 
the wrong direction. In the East 
there were times of the year when 

e farmer had to go to the banks 
for loans, and they obtained credit 
from the banks when it was refused 
by neighboring merchants. 

Wm. Irvine, of Calgary, Western 
organizer of the United Farmers, 
then made an interesting declaration. 
The consensus of opinion, he said, 
seemed to be that there was not as 
much credit available to farmers at 
the present time as in the past, but 
reports from Maritime branches sup- 
ported a different view. The banks 
in the East were liberal in the matter 
of loans to farmers. 

Apparently the delegates were not 
much interested in the Western 
scheme of rural credits, but they 
adopted the principle as a matter of 
course. 
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Investment Securities 


112 St. James Street 
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Unprecedented C 


in 1920 


1919 


(Increase over 19%) 


880,260.26 1 


- These large gains ate particularly 7 


38,339.00 $25,748 


view of the Company's very favorable 


ratio. 


When you are considering further in u * 


not overlook the manifest advantages of 
in this strong, progressive Canadian | 


CROWN LIFE INSURANCE 


cO., A : 


Complete Report will be malied on : 


Can You Afford Troubl 
PROPER lubrication Keeps machinery ru 

ning smoothly and ‘steadily without 
oldups 


hitch. You cannot afford costly h 


production when the correct grade of I 
Lubricants will give you scientific. 


against them. 
Increased production, 


lower c 


costs, small depreciation charges, 


pensive repair bills follow the regular 


Imperial Lubricants. 


You get a right grade of oil for « 


Mi 


lubrication need. Quality is always 


maintained. 


et 


Supplies or service are con- 


veniently available at all times. Here’s what 


prominent users say’ about Imperial Lubri< 


cants. 


All Trouble Eliminated 


Since we started using Imperial 


cants, five years ago, all our lubrication - 
have been eliminated. We are at present 


using oan oils exclusively in. mine factories 
from 


‘alifax to sugary 3 


A Twenty -Year Record 


in our plant for over twenty 
had untformly good results a 
every respect. 
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have been using Imperial Lubricants 
We have been using Imperial we 
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—Smith Manufacturing Co. Limited. 
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MINING STOCK Quorarions 
Feb. 7. 
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2 . in Calling on the Dry Goods and Men’s Furr 

Dome Mines 14.75 14. ‘. 1885 Trade of Western Canada from Port -Arth 
Gifford .... 1% 1% ~~ 6000 Victoria, having ,been agents for the William 

3% 41000 Greene & Rome Co., Ltd., of Kitchener, Ontario, f 

x 1000 over thirty years and discontinuing this Agence’ 4 


account of that business being sold to Chieti 5 


6.09 body & Co., Limited 


28% Be [Desire To Sebuie 


52 a good Kietsiy to replace same. Agencies to the W 
26 Dry Goods trade are of interest. 


i RESIDENT SALESMEN IN 
1-s¢ 42s|| WINNIPEG REGINA CALGARY VANCO 
1.05 alt 8 sets of Samples required. 


Present Agents For 
Penta. age pm a rep (The a har ony} 
n Man acturing -» Limi Brantfo: i 
The Central Agency, Limited, Montreal, ¢ 


If interested, and for full particulars, write 


BRYCE & COMPANY, LIME 
BOX 238, WINNIPEG, MAN. 
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$4,000,000. 
Mount Royal Hotel Company, 


\ (Incorporated under the laws of the Domisien of Canada. 


‘Head Office of the Company, Montreal, Canada 


8% Convertible Debentures 


DENOMINATIONS: $100, $500, $1002 and $5008 
Dated December -1st, 1920, cou ly, 1et J 
: : st, 1920, coupons payable quarterly povotle at Royal an Royal bank of anata, July a Oe 
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: BANKERS;— 
ROYAL BANK OF CANADA 
SOLICITORS:— 
MEREDITH, HOLDEN, HAGUE, SHAUGHNESSY & HEWARD, MONTREAL, for the Hotel | 
Brown, MONTGOMERY AND McMICHAEL, MONTREAL, for N. A. MacDonald and Comps 
ARCHITECTS:— : 
Ross AND MACDONALD, MONTREAL 


DIRECTORS:— 
HON. SES SENATOR ¢ Cc. P. BEAUBIEN, K.C, CoL. ee 3s LOREE, D.S.M. 
tenac Breweries, Limi Gen, Mgr. The Deleware & Hudson Ce, 
Ww. MM. a. DIRE, EsQ., NORMAN A. MACDONALD, ESQ 
Vice.-President Henry Birks & Sons, Limited. President N, A. MacDonald and Co. 
W. W. BUTLER, ESQ., D. MAC Eso., 
President Canadian Car & Foundry Co., Limited. ~ Vice-President an Pacific Rail: 


W. J. CLUFF, COL. F. F. 5. MEIGHEN, prog 
President National Products Limited. dent Lake of The Woods 
FRANK A. DUDLEY, on 
President United Hotels Co. of ieaen 
G. H. DUGGAN, EsQ., 
President Dominion Bridge Co., Limited. 


Director Canadian Pacific 
HOWARD G. KELLEY EsQ., HON. |. SENATOR LORNE Cc. C. WEBSTER, j 
President Grand Trunk Railway § System. 


- BRIG.-GEN. J. LESLIE RINCAU, DSO. ss 
President Kincaid & Co., N.Y. City. 
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. ee OF ISSUE—MANAGEMENT ‘ i 
Detailed statement indicates earnings of over $7.00 per share on the Common Stock, the cc 
servatiam of which can be judged best by the fact that other hotels in the United Chain are p 
from 10% to 25% on their Common Stock. 


To meet the urgent demand on oat transportation and other bu 
interests of Montreal, commercial travellers and — it ae to construct upon the m 
Soyal“vl be oertad Hak tne oe rooms, This hotel" The Mou 

oe operated as a link in the of oe Canada and the United § 

h are managed by the United Hotels Com America. Thos verssnel-cf tha teal t 1 
a Directors toyether with the fact that “The Mout R Royal’ will be operated by the United Hots a 
Company of America insures its success. an 4 

Interim certificate will be issued by the Montreal Trust Company pending delivery of definitive ~ 
Debentures. Application will be aie to list the Preferred and Gonnee Shares on the Montreal «= 
and Toronto Stock Exchanges. 


Price: Par and Accrued Interest 
with a Bouus of 40% Common Stock 


Interest on Debentures and Dividends on Preterred Stock payable at option of holders in Montreal 
or New York exchange 


Orders may be telephoned o1 telegraphed at our expense 


N. A. MACDONALD AND COMPANY 


: LIMITED 
} sean : Bar| 3 eal HE. HE | HB, | ay Sr pes. ge 5 | st 35-37 King Street West 2 Place d Armes Squate: 113 Ualom Bank merece 
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IMPERIAL TOBACCO COST OF FARM LABOR ~ {highest point in history of this coun- 


ICT |*aaa 10% bor 3 on Application for Trading in Toronto—| Wages Reached Unheard of ‘Level by B of Cre 
Vans | RIVER “ vhesguatics of ail divi. fei IS EST ABLISHED re in Unlisted Department During 1920 oie asenes wel: rate for ee. 
ELD 8.10% Total bonds and stock «-......$2,231 UPON FIRM BASIS) <n sppiication has been submitted| The United States Department of hited PY mame tone Sane 
sacs TEMES eee takes for the right to trade in the stock | Agriculture has issued report Om! "02 at haevest, $2.86 W 
ital a : ; f the Imperial Tobacco Co in|farm wage rates says * PE ae 
ion of Capital) Total capitalisation .........#81,288,106 | Satisfactory Progress Has|t.."“suusted departmost of the To |wage rates for farm labor reached|board, and $3.50 without board. 
sxih special provision now being carried Been ay ea Through |ronto stock exchange. The stock out- — 
, e Year 


standing comprises $27,002,500 of 
ASSETS INCREASE 


21 
try in 1920, as national averages. As 
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common, par value $5, and $8,030,- 
000 preferred of £1 par. The pre-|/ 
ferred carries dividends at the rate }' 
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Apital of over $6,000,000. 
‘Peassuring factor is that 
Mt earnings. For the year 
roviding for depreciation 

st charges and avail- 
mortgage bond in- 
$2,552,669, while for the 

ths of 1920 alone the cor- 
figure was over $2,500,000, 
‘Tate of over twenty times 

t ($240,000) required. Nor 

em likely that the earning 

Mor the first six months of 
an fall below that of the last 


months of 1920, for the news- 


price for the first quar- 

to March) is $180 a ton 

mared with only $100 a ton for 
Months, July to December, of 
} that even witha substantial 
m in the $130 price and a fall- 
in surplus pulp production for 
‘compared with July, August 
Member of 1920, the net earn- 
the year ending June 30, 

May reasonably be estimated 
than double those of the pre- 

e months, 


, Valuation of $30,000,000 “i 


} Statements could not 
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: participating, amounting to 


i hy 93, and common stock, paying 
i cent. of $8,995,500. To cover 


charges the following is re-. 


Sir Herbert Holt Sees Difficul- 


‘ties of Past Few Years 
Wane 


again to the fact that this city has 
the lowest gas and electric rates on 
the continent. This. was achieved de- 
spite heavy taxation, while the On- 
tario Hydro operated free of all taxa- 


Insurance Carried. With This 
Company Now Amounts to 
$14,528,3836—Interest on 
Invested Funds 6.69% 


Development of a~satisfactory na- 
ture has been maintained by the 
Sovereign Life Assurance Company 
of Canada throughout the year 1920, 
according to the annual report just 
issued, and is an indication of the 
well-merited regard for this company 
in the West. Favored by the abnor- 
mal demand for life insurance during 
the past two years or so, this com- 
pany has been enabled to establish 
itself upon a sound basis after the 
trying period encountered during 
1916 and 1917. 


The report points out that new as- 
surance applied for during the year 
amounted to $4,507,000, and policies 
were issued and revived to the amount 
of $4,335,800, which is approximately 
the same as for the preceding year. 
The total insurance in force shows a 
net increase of $2,223,125, and stands 
at the close at $14,528,336. The gross 
premium income amounted to $466,- 
452, or an increase of $65,468. ‘The 
net premium income was $413,322. 
The cash income from interest and 
rents was $104,867, comparing with 


ted $88,736 in 1919. The company cn- 


joyed a very favorable experience 

during the year in respect to death 
ims, gum. of $128,861 being 

pynolders for death and 

tims, matured policies, 

than the total of the 19 

by $80,524. The mortal ) 

the year was only 48 per cen 


the expected. The amounts actually | 


paid for death and disability claims, 


‘jincluding unsettled claims of 1919, 


was $81,053. Maturing policies called 
for ah expenditure of $20,323. Divi- 
dends, surrenders and sundry pay- 


*j}ments amounted. to _$22,485,... The 


Rapids, of 10,800 h.p. each, ‘comple- 
tion of which will give the company 
150,000 h.p. nominal capacity at this 
plant. 


MERGER OF LOEW’S 
INTERESTS DELAYED 


Pending Investigation of Posi- 
tion of Certain : 
Companies 


A hitch has developed in connec- 
tion with the proposed merger of cer- 
tain of the Loew interests in Canada 
into a $20,000,000 cémpany to be 
known as the -Loew’s (Canada), 
Limited, or some similar name. Two 
of the companies prominently men- 
tioned in connection with the merger 
plans -have called the attention of 
their shareholders by circular to cer- 
tain discrepancies in the tentative 
figures of costs submitted by certain 
of the companies from the actual cost 
of erecticn. It is pointed out that 
these figures were submitted when 
the buildings were in the course of 
construction, and no definite and final 
data on these matters were available. 
These two interests are calling for a 
special meeting to reconsider the 
basis of distribution of shares of 
stock in the new’company to share- 
holders in the old, and there appears 
a likelihood that the merger will now 
be abandoned. 


The circulars which have been sent 
out by Loew’s Windsor Theatres, 
Limited, and Marcus Loew’s The- 
atres, Limited, of Toronto, read in 
part as follows: 


In “te some of thesé companies 
prelimi statements of their liabili- 
“had been obtained, but as in some 
cases the theatre buildings had not been 
ted or fully paid for, accurate 
be secured by your 
directors. It now appears that the 
liabilities of some of these companies 
mre,in excess of the amounts given in 
the preliminary statements and your 
rectors have resolved not to take any 
ther steps to carry out the sale until 
the exact position of the other com- 
a. is definitely ascertained and cer- 
tified by chartered accountants. In any 
event the directors will not complete 
sale without again calling a general spe- 
Wial meeting of shareholders, 


Sinclair Oil Co., subsidiary of Sin- 
iz Consolidated, réduces wages to level 
iling in April, 1918, which amounts 

0: of approximately 15 per cent. from 
present scale. Affects more than 500 


total distribution to policyholders 
since the inception of the company 
seventeen years ago was $1,043,053. 


The total assets show a satisfac-|| 


tory increase over the previous year, 
now standing at $1,876,792, being a 
gain of $219,914. The company was 
in @ position to take advantage of 
the very favorable situation in re- 
gard to investments during the year, 
and was able to increase the interest 
rate on invested funds from 6.22 per 
cent. to 6.69 per cent. The company’s 
assets are well distributed, and of 
the total invested assets, bonds and 
debentures comprise 56 per cent.; 
mortgages, 26 per cent.; while policy 
loans and sundry assets make up the 
remaining 18 per cent. } 

President R. R. Seott points out 
that after making provision for all 
liabilities, including a net increase in 
policy reserves of $219,666, and pay- 
ments to shareholders and _policy- 
holders of dividends amounting to 
approximately $20,000, the surplus at 
the close of the year stands at $109}- 
816, as against $106,491 at the close 
of the previous year. 


SAGUENAY PULP 


Equal Exchange for Shares of N.A.P. 
Pulp is Arranged 


MONTREAL.—At a special meet- 
ing of shareholders of the North Am- 
erican Pulp & Paper Company’s 
Trust held here this week it was de- 
cided to offer to shareholders in re- 
turn for their holdings eight shares 
of common and two shares of pre- 
ferred stock of the Saguenay Pulp & 
Paper Company, a total of ten shares 
for gach ten shares of the North Am- 
erican Pulp held. This distribution 
is made possible by the reduction of 


the present $100 par shares of the| 


Saguenay Companv to $5 par instead 
of $10 as was formerly intended. 


By this action the North American 
Palp Company, which is an American 
concern, will disappear in Canada and 
relieve the enterprise of paying Am- 
erican as well as Canadian taxes. Re- 
garding the cash option offer for 
shares made recently, it was stated 
that this matter would be dealt with 
in a special circular to accompany the 
financial statement of the Saguenay 
Company to be ready for sharehold- 
ers shortly. 


“J. BE. A. Debuc, one of the trustees, 
stated that the company’s entire out- 
put for 1921 has been sold. This 
company is a large producer of me- 
chanical pulp. 


3; Island. The court declared that the 


of 6 per cent., and the dividend on} ’ 
the common is 6 plus 1 per cent. The 
common has been selling around par 
on the curb, and the preferred is 
quoted at $4.50. The head office is 
in Montreal, and Sir Mortimer B. 
Davis is president. The stock is said 


WE announce to our clientele and j] 
the general public the admission — 
to partnership of | 


Mr. Russell Gordon Dingman, 


tn be held Jarvely ft. Great Bitiain. manager of our Bond Department. 


D. U. R. WINS OUT a 
AGAINST THE CITY F. H. Deacon & Cos: 
a ee Members of Toronto Stock Exchange ~ ieee 
ihe er Cross one INVESTMENTS 
ailway Company Wit + 
i 75 Bay Street, - Toronto 
‘ pitt nto sans F. H. DEACON j. C. FRASER 
DETROIT.—City officials must dis- 
connect and refrain from using mu- : 
nicipally owned street car tracks . . 
which cross the Detroit United lines 
at’ Mack and St. Jean Avenues, ac- 


cording to an order handed down by Every Man Intends to Make a V ill 


Judges Hart aad Johnson in the Cir- dé . ak a 
cuit Court. The D. U. R. asked for But when one feels fit and eager for the day’s work, can make 


an injunction compelling the city to|the ninth hole in four, and help carry a canoe around a thr 
portage—it’s hard to contemplate the idea of a WILD with any 


remove the crossings. : 
The municipal tracks were laid) seriousness. 


down only recently when 100 em-| That is why so many men die without. making any will 7 


ployees of the Department of Public} ‘Thot is why so many @ comfortable little fortune is wasted 
Works, guarded by policemen, pro- : 


: legal tangles. ee oe 
ceeded with the work despite the : *- ‘it was 
fect that an officiel of the railway That is why so much property gets into hands for which _ 


restraining order | never intended. : : b 
viens he = dssaetian ‘e Poe Every man has rather decided views dbout the disposition of 


The judges held that the restrain-|the wealth that he has created and saved. pes he = enforce his 
ing order wa8 valid and that it was y ill geese, C1 sor is: sabied executor. eae 
properly served by E. J. Burdick, as-| He can choose no executor who wi minister ore 
sistant general manager of the rail-| prudently and faithfully than— ant 


way company, before he was seized The Canada Permanent Trust Company 
Oo ae ec ae your intention into effect to-day, and name as your executor 


wising wee contre inner THE CANADA PERMANENT TRUST COMPANY 


engin 
Ry * ‘i D f curren t to CAP! = - 
LT Sonn nial re Goat Branch, A. E. Hessin 
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Thirty-Second Annual Report “™ 
le 
DOMINION LIFE 
ASSURANCE COMPANY — 
HEAD OFFICE: WATERLOO, ONT. 


Substantial Progress made in all Departments 
of the Company's Business 
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. Policies laund and Revived ........: ng ios vscsssean$16,734,967.50. ; 
Previous Year 12,140,884.00: 


$4,594,083.50 


$45,348,883.68 
35,472,313.00 
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Increase 38 per cent. .......... 


Total Business in Force 
Previous Yar .......-.cccc0ss ssessseeccesesennsenenee ay : 


" $9,876,555.63 


$1,879,880.63 
1,571,495.14 


TOTO OOO 7 


Increase 28 per cent. ......... 


MOT, 


Total Net Income .. 
Previ0US Yar ....cccccccccscseees os seseesesecasnrncteenases ies, 


eee 
eseceeeronaceoeseee ee Sherer oeeeseoeeseeeeseees 


Increase 20 per cent. $308,385.49 


Grogs ASSES . . .ssssssescscssssssnnersecenenste ne ansensnsnananaseoners $6,167,935.82 
Previ0US Yar ....c.cc.-ccescssssseseeesenscersseennnnsenntan s . §,464,457.57 
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$703,478.25 


$5,240,657.00° 
4,497,788.00 


Increase 12 per cemb ........ .secessessees : 


Reserves. . . 
Previous Year 
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$742,869.00 


Increase 16 per cent. ..,...........0 spleen’ 
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BRITISH COLUMBIA ELECTRIC 
RAILWAY 
: twenty-fourth ordinary gen- 


Z eral meeti of the members of 

the British Columbia Electric Rail- 

‘way Company, Limited, was held on 

‘Thursday, Jan. 20, at the Institute of 

Chartered Accountants; - Moorgate 

Place, Moorgate Street, London, Eng- 
: r. G. Py Nese ae 

~ The rn : 

A.C,.A.) having read the notice con- 

Plat tae eucting and the report of 

ee atun sold: Undies and 

eae Vey pleas ee 
again with w 

ee scment wkick 

company’s af- 

the r. As a re- 

increased population and. ex- 

r Stasi lext. pour seein 

nding eke 
rare, no dividend had been paid on 


panne stock since 
‘jane 30, 1915, or on 
stock since th 


essential utility services. These again 
cannot be provided without capital 
outlays, as is evidenced by the man- 
ner in sec our capital investment 
ner i 
ry 1908 our capital, including de- 
bentures, was £1,880,458; in 1910 it 
had increased to £3,535,341; in 1912 
to £6,164,855; and since then it has 
increased to £8,913,870. 

Ample and enterprising public 
utility services are a necessary asset 
to a progressive community, and com- 
munities in general recognize that de- 
pendable and ample services attract 
new population and industries. It has 
been our policy in the past to provide 
for services reasonably well of 
the immediate requirements of the 
communities we serve. We were able 
to do this in the past because. the 
return which we could give you on 
the capital employed, and promise you 


in-}on the further ae required, was 


reasonably attractive and stable. In 
the past Maal: cost of materials, and 
the other factors which enter — 
working expenses were certain 
limits, eeanientvoly stable, and we 


- | were thus able to forecast with con- 


| 


: 


eee 
(i 
ie 


: 
i 
i 


| 


F 
si 


jing, however, to the circumstances ex- | og, 


als of which the world 
in to-day, her industries 
d shipping are increasing, and all 


that is needed is to develop a sense 


--of security.in the minds of investors. 
I am constantly asked what is wrong 
-with this company to account for the 

“low prices of our securities and 
stocks. There is nothing wrong with 
the company. It is in a thoroughly 
strong and healthy position with ex- 
eellent prospects. e low prices are 
due to Stock Exchange conditions and 


- to a lack of complete confidence 


‘among investors that a thoroughly 

. fair arrangement for the control of 

vates and fares will be arrived at. 

- There is no reason why the company 

should not share to the full in the 

ee aes of the Province which we 
ve done so much to create. 

I feel I cannot conclude my. re- 
marks without an expression of 
gratitude to our management for the 
splendid service they have rendered 
te the company. Times have been 
difficult and the work strenuous, but 
all situations have been met with 

_ courage, zeal and ability. 
- “On your behalf, ladies and gentle- 
men, and on behalf of the board I 
them sincerely for their efforts. 
- Mr. J. Davidson: A year ago, when 
we had the pleasure of meeting you, 
I had just returned from a visit to 
British Columbia. You will recollect 
that I then described to you the great 
growth which had taken place in the 
- cities and districts served by your 
company during the six years pre- 
me 1914, in which year the war 
a halt to development. I also 
described to you the greater railway 
and ocean transport facilities which 
Vancouver and British Columbia 
generally enjoy to-day as compared 
with then, and the greater oppor- 
tumities for future growth which now 
exist, and I suggested that it would 
be a disregard of precedent to antici- 
pate that: the growth of Vancouver 
and the districts served by your com- 
pany would be less during the next 
years than it was in the six years 

previous to 1914. 

There cannot fe ny growth in a 
modern communi thout a corre- 
ponding growth in demand for the 


siderable accu the rn which 
could be from expendi- 
ture of additional capital. In other 
words, ‘we could develop with a feel- 
ing of confidence that the sarees 
which we were permitted to make for 
our services would be sufficient to 
meet the working expenses and leave 
a reasonable return upon the capital 


emplo: 

cand and prudently finan- 
ced public utility companies In Can- 
ada and the United States were in 
nre-war days in similar position, and 
their securities, like ours, were re- 
garded as safe and attractive invest- 
ments. Owing, ho to 
economic changes produced by the 
war, public utility companies every- 
where had to face enormously in- 


of 
the states of 

aa Eantiad a- 
rates on a scale 


prove a permanent solution 
the difficulties of your company in 
regard to the matter of rates. Ow- 


lained in the report, this is not the 


A way out of the difficulty is being 
sought, and until we can be sure of 
being able to continue to collect 
charges which will give a reasonable 
and dependable return, it must ob- 
viously be impossible to obtain the 
further capital necessary to meet the 
future expansion of business. 

The growth in the cities and dis- 
tricts served ‘by us has in the past 
been greatly encouraged, and has fol- 
lowed closely the expansive policy 
adopted by your company, and in the 
interests of the communities concern- 
ed, the directors would like to con- 
tinue the policy of the past if operat- 
ing conditions are reasonable and it 
is possible to continue such a policy 
without sacrificing the interests of 
the shareholders, It seems to me that 
it should be a matter of concern to 
the communities themselves, and also 
a matter of concern to the Province, 
that your company should be put and 
retained in a position which will en- 
able it to adopt in the future an ex- 
pansive policy as in the past. It 
seems to me also that this is a matter 
which has an importance beyond the 
Province, because your company 
handles interchange of traffic both 
with the United States lines and the 
main Canadian railways to an in- 
creasing extent each year. Last year 
we handled 9,861 freight cars as com- 
gared with 7,463 the previous year. 

There is yet another aspect of the 
case which is, I venture to think, a 
matter which affects Canadian in- 
terests as a whole, and it is this: 
Your company has now grown to very 
great importance, it and its sub- 
sidiaries have a combined share and 
debenture capital of £8,913,870, al- 
most the whole of which is held in 
Great Britain by some 12,000 separ- 
ate registered holders. Each of these 
holders is a potential advertiser of 
Canadian investments either for good 
or for ill. If conditions securing you 
a fair return upon your existing in- 
vestments are maintained by stable 
and reasonable legislation you will 
keep your existing investment and be 
encouraged to add to it as convenience 
dictates; if conditions are allowed to 
become such that we cannot earn for 


you a reasonable return on your in- 
vestment, it would be no more than 
natural that you should refrain from 
investing any further in that. direc- 
tion and discourage others who might 
be inclined to do so. . 

I have every hope that stable con- 
ditions will be reached and retained. 
Apart from any other considerations 
it seems to me that a strong and 
healthy public utilities company is so 
essential to the well being and ex- 
pansion of progressive and ambitious 
communities that they may be relied 
upon to insist that the company ‘pro- 
viding their utility services is per- 
mitted to operate under conditions 
which will ensure a reliable service 
aooarigre of enee ee — to 
meet increasing requiremen 

In conclusion, I desire to associate 
myself with the remarks which your 
Chairman has made regarding the 
splendid service which the manage- 
ment have rendered to the company. 
I met Mr. Kidd, your general man- 
aver, in Toronto last November and 
discussed with him the affairs of the 
company, and I have great pleasure 
in acknowledging the debt which the 
company owes to his ability and re- 
sourcefulness and to the untiring 
energy and zeal of himself and his 
assistants. (Applause). 

The Chairman: Ladies and gentle- 
men, I have now formally to move: 
“That the balance sheet as at June 
$0, 1920, and the revenue account for 
the year ended on that date, 
with the reports of the directors and 
auditors thereon, be 
received and adopted.” ‘ 


Mr. Davidson seconded the reso- 
lution, and after. the Chairman had 
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THE FINANCIAL POST 


ARGUMENTS IN 
SUPPORT OF A 
TURNOVER TAX 


Seventeen Reasons Why It 
Is Better Than Other 
Taxes 


EXCESS PROFITS TAX 


Many Objections are Recorded 
by Business—Surtaxes are 
Also Very Much in 
Disfavor 


~ By WM. C. CORNWELL, 

Editer, “The Bache Review.” 
_ First of all, I want to define the 
turnover tax which we are advocat- 
ing. 

The arrangement, as now outlined, 
would make it incumbent upon every 
person who expected to make any 
sales during the year to take out a 
license at the Federal Tax Bureau in 
his locality, for which he should pay 
$1.00 per year. 

This would put him on the books 
of the Government. It would act as 
an enlistment in the army of sup- 
port. 

Once a month everyone who had 
made any sales would figure up the 
gross amount of such sales, and if 
they exceeded $500 for that month 


replicd to a few questions it was put he would make out a check for 1 per 
to the meeting and carried unani-|/cent; of the amount and send it 


the | m ‘ 

i, motion of' the Chairman, 
seconded by Mr. Harold G. Brown, 
the dividends recommended were ap- 


along to the local collector, with an 
affidavit as to the gross amount sold. 
If his sales amounted to less than 
$500 for that month, he would not 


proved. 
, K.B.E., pro- send the check, but would forward 
loosed ere td the valving a statement of the volume of the 


directors, Mr. G. P. Norton and Mr. 


sales. At the end of the twelfth 


Harold G. Brown, and the motion was month, in addition to his monthly 
seconded by Mr. T. Blundell Brown | check, he would send in a statement 


d unanimously agreed to. 
ree Thanks to the Staff 


Mr. Harold G. Brown, in p ing 
a vote of thanks to the man- 


ager, the assistant 


general manager 
and the staff in British Columbia, 
said that the company ees me 


much more prosperous year 
ad experienced for many years p: 


~ r 


1 nis cocagues 

se board ee agree with yn 
when he said that its success was due 
in a large measure to the zealous and 
untiring way in which Mr. Kidd, Mr. 
Murrin and the other principal mem-; Can you 
staff in British Columbia| simple? Compare it with the pres- 


bers of the 


showing the aggregate of his tran- 
sactions for the year, with a check 
for the amount of any under-payment 
or a claim for a refund if he should 
have overpaid, as _jt-might-turr out 
that some had paid on a 
monthly on of over $500 but 
who not sold the gross amount 
jor 000 per year, which would be 
the smallest amount on which a tax 
could be claimed. 


The Acme of Simplicity 
imagine ahything more 


bad stuck to their guns at a timelent complicated and outrageously ob- 


when they 


result se ee efforts. All nee 
th experienced an extreme- 
ly difficult cues, and he felt that the 


Iders could not thank them too |: 


stockho 
heartily for all they had- done during 


expenses the last six years. (Hear, hear). 


Mr. T. Blundell Brown seconded the 
motion, remarking that the difficulties 
of running a company of this mag- 
nitude were very great, but he be- 
lieved that in the hands of the present. 
management the ae of the under- 
taking was very bright. 

The vote was unanimously accord- 


The auditors were re-elected, on the 
motion of Mr. Nicholson, seconded by 
Mr. Binstead, and a hearty vote of 
thanks to the Chairman and directors 
concluded the proceedings. 


THE WOOL MARKETS 


Boston Reports a Continued Improve- 
ment 


BOSTON.—The wool trade contin- 
ues to show moderate but steady ad- 
vance, both in volume of sales and 
values. Leaders in trade agree con- 
ditions have greatly improved, and so 
far as the immediate future is con- 
cerned expect a good volume of busi- 
ness, although it is not generally be- 
lieved prices as a whole will see much 
advance. 

Markets for raw wool throughout 
the world have shown a tendency to 
advance within the past few days. 
South American wools are 10 per 
cent. higher, merinos in London are 
up 6 per cent. to 10 per cent., and 
better crossbreds 5 per cent. The 
domestic market has. also advanced 
between 5 per cent. and 10 per cent. 
for fine wools. This is the result of 
competition for. wool, a situation 
which has been lacking in market for 
some time. A prominent dealer de- 
scribes. this buying as being about 
a 50-50 proposition between purchas- 
ing for requirements and in antici- 
pation of tariff. 

Mill activity is steadily increasing. 
Reopening of plants which have been 
closed for months is reported daily. 
Curtailment, generally estimated to 
have been around 60 per cent. to 70 
per cent. during recent slump, is now 
believed to be but from 25 per cent. 
to 80 per cent. One group of mills 
which was closed three weeks ago is 
now operating full time in all de- 
partments. 


Iron Moulders’ Union local in Denver 
announces plan to build and operate 
plant with union capital in effort to de- 
feat open shop movement. Two large 


foundries in Denver have adopted open 
shop. 


received very little thanks 
and when there was very little visible 


secure questions and divisions and im- 
possible calculations contained in the 


compelled to employ experts to 
pass upon..»The treasury has cal- 
culated that it costs the people of this 
country $100,000,000 a year for such 
services, and that it costs the Gov- 
ernment $25,000,000 a year to collect 
these taxes, - 

And a vast army of expert ac- 
countants has sprung up in this coun- 
try who are extracting from the pub- 
lic from $10,000 to $100,000 a year 
in helping people to fill out their 
statements and to avoid paying any 
more than they possibly can and keep 
out of jail, and it is these accountants 
who would lose their jobs if a simple, 
businesslike tax were adopted—these 
and a few treasury wonomiec experts 
(“college economists”)— who are 
about the only ones opposing the 
sales tax. : 

One Thing the Matter with Business 

You gentlemen who are situated 
in the heart of industrial centres have 
been more or less anxious, I imagine, 
about the situation in business, Now, 
the situation in business is largely 
due, among other things, to the fact 
that a vast amount of capital funds 
has been driven out of business in- 
vestment into tax-exempt securities, 
to avoid being confiscated by the sur- 
taxes, running up at the highest to 
73 per cent. 

A -vast amount of other funds 
earned in business has also been con- 
fiscated by the Government under the 
excess profits tax. 

All industry. is feeling the loss of 
these funds, which would have been 
used ordinarily to strengthen going 
business concerns and to tide them 
over the kind of a period of business 
depression through which we are now 
passing. The fact that these great 
sources of money supply have been 
closed has acted to make more tense 
the great credit strain through which 
the country has been passing for 
nearly a year. 

_ High prices helped to produce in- 
flation, and prices were kept high 
in many articles because of the pres- 
ent excessive taxes. Government ex- 
perts estimate that nearly 25 per 
cent. has been added to general 
prices by reason of the existing tax 
methods. 

The Rebellion Against Present Taxes 

The feeling against the excess 
profits tax throughout the country 
has been so great that even Congress, 
which must have received communica- 


tions from disgruntled business men 
and concerns all over the country, has 
decided that the excess profits tax 
must go. 

But the surtaxes are equally guilty, 
and these two must be wiped out. 
The present tax situation is intoler- 
able. No one can tell in advance 
what his taxes will be. The method 
of assessment is complicated, multi- 
plied and obscure,. The burden is un- 
justly. distributed, The ‘ country’s 
funds are being drained at the cur- 
rent sources, which have been used 
heretofore to support the great in- 
dustrial machine. 

The verdict of the country was.re- 
corded last November when a major- 
ity of 8,000,000 people registered 
their protest against the present 
government and its methods. | It was 
the rebellion of business against ex- 
tortion, and chief among the objects 
sought to be reformed and regen- 
erated was the system of tax col- 
lecting. 

What does the country want, in 
taxation? 

It wants the whole present system 
practically wiped out, and certainty, 
equality and simplicity substituted. 
In other words, it wants a business 
tax instead of the system foisted 
upon it by college professors and 
treasury experts. 

The tax on gross sales or turnover 
fully covers these requirements and 
its advocacy is sweeping the country. 

There are some objections to it, but 
these are immaterial. There never 
yet was a tax imposed that did not 
have some opponents, but the objec- 
tions to the sales tax are so infini- 
tesimally less than those to the taxes 
now in force that there is no pos- 
sible comparison. 


Objections Answered 

The principal objection at first 
urged against the tax by the treas- 
ury, the college experts and their 
converts, was that it was cumulative; 
that in passing on from one process 
of manufacture to another, a tax 
which would aceumulate against the 
consumer (as all taxes are passed 
on) would be so great as to make 
it a bufden. 

The fact is, and we have had tables 
carefully worked out to prove it, that 
the utmost amount of tax to the con- 
sumer, on the: finished article, is 
eleven turnovers. (for instance, on the 
rubber tire), would not be over 3% 
per cent., and the average on all 
articles would be not greater than 
2% per cent. Pai 
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As I have told you, present taxes “ 


add nearly 25 per cent. to the cost of 
things to the people. 

Another objection which is now 
being urged, the first one having been 
abandoned, is that large industries 
containing within themselves several 
processes of the manufacture of the 
raw material to the finished product 


would be unjustly benefited as against |ra depends upon 


the single process maker, 


of thinking Americ 


This objection has little merit, as |'t in their pe 


the small percentage of the tax would 


make the benefit inconsiderable, but |and acting in the 


ing a tax of 2 per cent. on the self- 
contained corporation where three 
processes were perfected within it, 
or 3 per cent. where five or more pro- 
cesses were accomplished. 


all, this could be fully met by impos- | the whole country 
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. Pain their height and the 
It is true that under the exemp-|the centre of a } 
tion of $6,000 per annum, many farm- | coterie of guests. | 

ers (perhaps: the majority of them),/tion or booklet 
and all labor, would\be exempt. But }Trunk Agent or 
these would have to pay the tax|manager, Highland 
passed on to them on everything they | Park, Ont. 


purchased, just. as they do now—only 
to such a light degree that it would 
not be felt—and with this great dif- 
ference: that now they pay from 15 
per cent. to 40 per cent. loaded on 
to prices of things they buy. 

The tax would produte ample funds 
to provide for abolishing the excess 
profits tax and all surtaxes, reducing 
the rate on income to a straight 5 
per cent, and exempting all incomes 
under $5,000. 

The amount that could be raised 
by the.tax on turnover under the 
most careful estimates would range 
from $3,000,000,000 upward, and the 
estimate of the leader of the Senate 
Finance Committee, after’ a most 
thorough expert investigation, places 
the amount at $4,500,000,000. 

This tax has been in operation in 
the Philippines for sixteen years, has 
been the greatest success, and every- 
body there is satisfied with it. France 
adopted it July 1 last year and its 
early results are justifying all ex- 
pectations. Canada has it in opera-} 
tion, and it is so popular there that |; 
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within a few weeks a long line of | : 


other taxes have been abolished. 
Seventeen Reasons for Adopting It 
Fewer objections have been raised 


to it than to any’ other known’ tax, | / 


and these objections are gradually 
dwindling away. No tax has such‘; 
strong arguments in favor of it. Let 
me recite, in conclusion, a few of 
them: : 

It meets all the objections which now 
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in Reval from Petrograd—1 
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ble surprise for the Bol- 

in Reval is the de- 

the High Court of Esthonia 
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aching a certain quantity of 

ne to the Soviets and de- 
the banks. M. Pertsela, a 
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the Bolshevik delegation 
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jent, however, proves that 
th Russie is at least being 


attempted by venturesome 
s, and that the legend that 


laws in the land of the Soviet 
“Rppreciated in Britain, as witness 
he long and painstaking negotiations 
“hat have been carried on by the 
British Board of Trade and the Lon- 
don Chamber of Commerce. It is 
‘Teported that the negotiations, which 
Thave dragged along with many ag- 
) been suspended, temporarily at 
‘without any workable agree- 
ving been reached. A. Kras- 
‘the Soviet representative, has 
od to Moscow to consult his 
It is understood that 
terms and conditions sug- 
ed by the British authorities are 
at all acceptable to Lenine and 
fiet Commissariat. 


far as the negotiations have 

‘lt with conditions and methods 
between the two countries, 
marked divergence of opinjon 

the negotiators. But the much 
eens of the arantees re- 
m the Soviet Government, as 
eessation of anti-British propa- 
the East, and the difficulty 
demand of M. Krassin that the 

| Bent to this country for commo- 
shall not be liable to attechment 
Old debts—these questions remain 


7 


ja’s Interest Protected 
| unsatisfactory termination of 
mference emphasizes the futil- 
‘private individuals, in British 
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governmental action and 
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facturers may be assured that 
= and shipped will be 

for. 


‘a is understood that the British 
; tion which will handle the 
Sian trade in the event of an 
feement being reached sets forth, 

Clause one of its by-laws, that 


“The corporation shall be responsible 


for the purchase and export of all 
Russian requirements ) manufac- 
Tured goods in this country or its 
Obviously, therefore, it 
is. Proposed to protect Canada’s in- 
tetests and include her trade in any 
: agreement that may be ar- 

ved a 
; At is believed in some well-informed 
m that economic conditions in 
“Biisgia have reached a point. where 
ms et Government may be com- 
to give satisfactory answer 


= Board of Trade and London 
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aan Cable advices from London 
that the Soviet Government at 


have sent a wireless dispatch 
to Earl Curzon, the British Secretary 
- Affairs, commenting 


7A" ONS FAIL favorably on the terms of British- 


Russian trade as laid down at the 
recent London conferences. No 
definite action or acceptance, how- 


VIE RUSSIA ever, has as yet been received. 
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COSTLY EXPERIMENTS 
BY DAKOTA FARMERS 


Heavy Investments in Packing 
Plant Besides Millions in 
Townley’s Schemes: 


MINNEAPOLIS.—Besides the mil- 


lions that the farmers in North Da- 


kota have squandered on Townley’s 
various. schemes for rescuing the 
farmers from the clutches of big 
business, the farmers in that state 


have, according to Commercial West, 


invested much money in the Equity 
Packing Company plant located at 
Fargo. This meat packing concern 
has been in operation about two years 
and at the annual meeting recently, 


30jthe company’s board audit showed a 


deficit of over scven hundred thous- 
and dollars. Some critical stock- 
holders claimeo that this deficit was 
underestimated and that such deficit 
was in fact over 2 miliica dollars. 


The organizers of this Equity Pack- 
ing Company based their promotion 
plans on claims that farmers did not 
get a square deal in the live stock 
markets of Chicago or South St. 
Paul, and that they could save the 
farmers vast sums of money if they 
owned and operated their own meat- 


packing plant. It is not vet disclosed 
what was the underlying cause of the 
large deficit shown, but either the 
company paid too much for its live 
stock or its expenses of operation 
were too high. It could not have 
made a mistake in the selling of its 
products, because that is determined 
by prices in the open market. Its 
meat products could not, of course, 
~old much if any higher than 

al uch goods 


up this loss, it-is for ther ar 
out how much they are ahead of the 
game, even if they did receive some- 
thing more for their livestock than 
would have been paid at the Chicago 
or South St. Paul markets, or saved 
in freight to such points. At least 
this much is proven: that the com- 
pany could not save the farmers much 
money and still make a success of 
the business of packing meats. At 
the annual meeting mentioned, it was 
proposed to issue half a million 
dollars worth of certificates of in- 
debtedness. The press reports of 
this meeting stated that only some 
ten thousand dollars was taken by the 
stockholders present, which would 
indicate that those who invested mon- 
ey in this enterprise were not very 
keen to take a chance of further ad- 
vances in a losing game. 

The theory that the meat packing 
industry should be carried on nearer 
to the farms or ranches may have 
appealed to many. What they over- 
looked was the fact that the business 
of the big packers ‘s largely manu- 
facturing; that in the handling of 
the by-products the packers make 
most of their profits, when they do 
make them, and not in the sale of 
dréssed meats. The many food and 
other products from the packing 
plants is a vast manufacturing in- 


THE FINANCIAL POST 


CREDITS FOR THE 


IMPOVERISHED 
WAR NATIONS 


Ter Meulen Scheme Is 
Approved by League 
of Nations 


FINANCING IMPORTS 


Bankers and Business Men of 
International Repute on 
Board—Participating Gov- 

-ernments to Issue Bonds 


, LONDON.—A slightly revised ver- 
sion .of the Ter Meulen Credits 
Scheme approved by the Brussel: 
conference has been drawn up by the 
Provisional Economic and Finance 
Committee of the League of Nations 
which has recently been sitting at 
Geneva and has issued a report recom- 
mending that the scheme should be 


given a trial. as it offers “a fair prom- 
ise of achieving success.” The Coun- 
cil of the League of Nations has ap- 
proved the report. The full text of 
the scheme as redrafted by the com- 
mittee is as follows: 


I, In order that impoverished nations, 
which in present circumstances are un- 
able to obtain accommodation on rea- 
sonable terms in the open market, may 
be able to command the confidence neces- 
sary to’ attract funds for the financing 
of their essential imports, an Interna- 
tional Commission shall be constituted 


under the auspices of the League of Na- 
tions. 


Tl. The Commission shall consist of 
bankers and businecs men of interna- 
tional repute, a —— by the Council 
of the League of Nations, and shall have 
‘discretion to appoint agents and sub- 
Commissions and to devolve upon them 
the exercise of its functions. 

Ill. The Governments of countries de- 
siring-to participate shall notify to the 
Commission what specific assets they are 
prepared to assign as security for com- 
mercial credits to be granted by the 
nat‘onals of exporting countries. 

IV. The Commicsion, after examina- 

n.of these assets, shall determine the 
-welue of dits which it would 
rity these 


then be authorized to isst 


old value approved by ‘the Comm {sain 


e bonds shall be in such form, with 
such date of maturity and rate of in- 
terest, as the Commiission may decide, 
and shall, in particular, enumerate the 
assets pledged against the bonds. The 
denomination of each bond, and the 
specific currency in which it is to be 
issued, shall be determined by the par- 
ticipating Government in agreement. with 

e Commission, in accordance with the 
conditions applicabie to the particular 
transactions in respect of which they 
are issued, 

VI. The service of these bonds, which 
will be obligations of the issuing Govern- 
ment, shall be specifically secured out 
of the revenue of the assigned assets. 

VII. The assigned assets shall be ad- 
ministered by the participating Govern- 
ment or by the International Commis- 
sion as a majority of the Council of the 
League of Nations may determine on the 
proposal of the International Commis- 
i Nevertheless, in cases where the 
administration of the assigned assets is 
in the hands of the participating Govern- 
ment, the International Commission 
any time may, and in the event of de- 
fault shall require the participating 
Government to transfer the administra 
tion of the assets to itself. The par- 
ticipating Government shall have the 
right of appeal to the Council of the 
League of Nations against this require- 
ment, and the decision of the Council of 
the League of Nations on these questions 
shall be binding. 

VII. The revenues from the assigned 
assets shall be applied as follows to the 
service of the bonds: (i) Out of these 


jrevenues the Commission shall purchase 


it has purchased and holds, foreign cur- 
rencies sufficient to provide (a) cover 
for the coupons falling due in the next 
year of all bonds at any time outstand- 
ing in each of such currencies; (b) a 
sinki fund calculated to redeem at 
maturity 10 per cent. of the bonds out- 
stariding in each of the different coun- 
tries;. (c) a reserve in such foreign cur- 
Trency or currencies as the International 
Commission may determine for the re- 
demption of any bonds sold in accord- 
ance with paragraph 16. (ii) Any sur- 
plus remaining after the provision of 
these services shall be at the free dis- 
posal of the canes Government. 

IX, The pane overnment will 
be free either to pledge its own bonds as 
collateral for credits for approved im- 

rts on its own account or to lend the 
Ceeds to its nationals as collaterals for 
credits for approved imports on private 
account, and for the latter purpose will 
be free to fix such terms, including the 
security, if any, to be given, as it may 
think fit. These terms shall be communi- 
eated to the Commission. The bonds 
shall not be used for any other purposes 
than those specified in this clause. | 

X. Each bond shall before issue be 
countersigned by the Commission in 
proof of registration. 

XI. The fundamental purpose of the 
scheme being to facilitate and expedite 
the import. of such raw materials and 
rimary necessaries as will enable the 
ep Fe countries to re-establish pro- 
duction, especially’ for export, bonds 
secured on the assigned assets shall not 
be utilized as collateral for credits for 
the import of other commodities, pro- 
vided that, where the Commission is 
satisfied that the import of such other 
commodities will assist in securing thé 
above purpose, it shall have the discre- 
tion to permit special exceptions to the 
above rule, subject to such conditions as 
it may think fit. 


‘XII. For each borrowing country the 
Commission will draw up, in consultation 
with the participating Government, & 
schedule of approved imports, which will 
be regarded as falling within the defin-, 
ition of raw mater Is and primary 


necessaries. : 

XIII. Particulars of each transaction 
must be registered with the Commis- 
sion, which, before countersigning a re- 
gistered bond, will satisfy itself that the 
credit is for an approved import and that 
the period for which it is proposed to be 
granted is a reasonable one. 

XIV. The same conditions as govern 
the pledge of its bonds as the collateral 
for credits for imports on private ac- 
count shall 2 pply in aan. ee ~ ner. 

€ men ges 
eee at collateral to departs on Gov- 
ernment account. ‘ 

XY. After having received bonds, duly 

ir d, the importer will pledge 
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AEVL, Pledged bonds shall be dealt with 


failure by ete 


} er hi _con~ 
tract with the exporter 


their due date, and the bonds as they are} 


released, shall be returned to the im- 
porter,.who shall return them to his 
Government forthwith. (b) In the event 
of the importer not fulfilling the terms 
of: his contract, the exporter (or his as- 
signs) may either hold the-bonds unti! 
maturity, or if he prefers he may, at 
any time, sell them in accordance with 
the laws and customs of his country 
providing that, before the bonds are sold. 
a reasonable opportunity shall be given 
to the issuing Government to re-pur- 
chase them by paving to the exporter the 
amount of his claim. Thé proceeds of 
such sale shall he applied by the ex- 
porter towards covering his claims 
against the importer. Any surplus not 
required for this purpose shall be ac- 
counted for by the exporter to the par- 
ticipating Government. (c) Any coupons 
or bonds returned to the participating 
Government or purchased by such Gov- 
ernment. shall be forthwith ec*ncelled in 
accordance with the regulations to be 
prescribed by the International Com- 
mission; cancelled bonds may subse- 
quently, with the approval of the Com- 
mission, be replaced by other bonds 
either in the same or in a different cur- 
rency. in accordance with the conditions 
governing the original issue of bonds. 


Of $466,000 in Liberty bonds stolen 
from messengers of Kean, Taylor & Co., 
November 380, $235,000 was discovered 
when deposited with. Federal Reserve 
Bank. Robbrs obtained money by dposit- 


dustry and these are best located at [and hold, or the participating Govern-|ing bonds as collatral for loan secured 


the large market centers, where 
transportation facilities enable the 


ment shall satisfy the Commission that 


from bank in Memphis, Tenn. — 
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IRON AND STEEL MARKETS 


Situation is Quieter Than For Several 
Months 


_ The machine tool markets are not 
making any rapid move toward re- 
covery. Inquiries continue to hold 
first place over actual orders taken. 
Dealers report that some sales are 
being made and one of the signs. they 
consider very encouraging is the way 
in which settlement is made for sales 
made. There seems to be enough 
capital to take advantage of all the 
discounts. 


The exchange problems between 
various countries continue to be 
source of bother, particularly as the 
machinery of ‘several nations is find- 
ing its way to the Canadian market 
again after an absence*of some years. 
The belief is expressed that there will 
continue to be a certain amount of 
instability until such time as ar- 
rangements are made to stabilize the 
value of the currency of the world. 

The steel] market is quieter than 
it has been for months. January 
was somewhat of a disappointment 
to the warehouses, although a large 
amount of material came into the 
country to actual orders. Some of 
this material has been on the books 
of the Steel Corporation for over 14 
months and it is considered a favor- 
able sign that it has stayed “good” 
all. this. time. ‘ 
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Continued from page 11. 

ities at the present time. The Mu- 
tual Finance Corporation, as you may 
be aware, specializes in financing 
the instalment sale of homes in the 
city of Windsor. The management 
appears to be satisfactory, and the 
company is making good profits. 

As stated above, the Bankers’ Ser- 
vice Corporation handles only the se- 
curities of the Windsor company. 
The management is distinct, with one 
exception, O. J. Brooks, president of 
the, Bankers’ Service, is represented 
as fiscal agent-of the Mutual Finance. 
We are not in a position to certify to 
the standing of this company, al- 
though to outward appearances the 
members appear to be reliable. 


LYONS PETROLEUM 


P. B., Montreal.—Would like some in- 
formation concerning Lyons Petroleum 
Company, of Okmulgeee, Oklahoma. 


The Lyons Petroleum Company, 
Inc., is capitalized at $3,000,000 all 
in common stock, with shares of $1 
par value. The officers are James G. 
Lyons, president, Okmulgee, Okla- 
homa; Charles Downing, vice-presi- 
dent, Kansas City, Mo. The com- 
pany’s holdings consist of oil and gas 
leases in Okmulgee and Creek 
County, Oklahoma. At the time this 
report was made the company was 
engaged in drilling some 18 wells. 
The stock is traded in on the New 


York market and is being quoted at 


oh msi 


the moment around 90 cerits, bid; with 
offerings at 95 cents. 


SHAWNIGAN 

E. S., Toronto.—Will you kindly ad- 
vise me direct a full report of your 
valved opinion of Shawinigan W. and 
Power stock which is paying 7% and sell- 
ing at about 107. In your estimation 
do you think the dividend can be main- 
tained for some time to come, and if 
so what is the outlook for a greater 
return? Is the stock a favorable pur- 
chase now? 


So far as dividends are concerned 
we believe that with ordinary busi- 
ness conditions these will be main- 
tained. More than that we feel that 
an increase in the present dividend 
may be looked for: in the not dis- 
tant future. This company has a 
large and growing business in sup- 
plying power to a number of prosper- 
ous centers in the Province of Que- 
bec, and in addition has been devel- 
oping certain industries that not only 
increase the consumption of power 
developed by the company but in 
themselves should in time prove very 
profitable to the company as indus- 
tries. The net earnings of the com- 
pany during the past two or three 
years have been cut down and held 
down by the very heavy costs of 
operation, but from now on the ratio 
of net earnings . should increase 
steadily, and in addition the company 
should profit from increased rates 
charged. At the present price the 
stock should be a favorable invest- 
ment. : : 
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EXECUTOR, TRUSTEE, AGENT —_ 


Crown Trust Company, a:ting as a hae 
and Agent, transacts a general trust company 
offering a variety of servi-zes. : 


Confidential dis:ussions between our officers and 
parties interested in anv phase of trust company busi- 
ness are invited without. obligation or charge. at ae 


Crown Trust Co. 


“A Trust Company for the Public Service’’ eneiae ae 


145 ST. JAMES STREET 


SAFE DEPOSIT BOXES TO RENT 


ASSURANCE COMP 


OF CANADA ae 
Head Office - Winnipeg, Canada. f ae 


The Annual Report of the Sovereign Life x 
1920 shows the following results: = 


Net Income 


Insurance Written and Revived ..... 


Insurance in Force : 


Interest Earnings, 6.697. Special Reserve | 
Funds, $70,000.00. Additional Surplus, $109,- 
816.05. Paid to Policyholders cince orga 
tion, $1,043,053.26. Paid to and held 


GEORGE LANE 
A. E. CROSS. 


len who know the We 
are backing ee 


ALBERTA FLOUR 


LIMITED 


In any organization success or failure depends to a 
large extent on direction and management—on the 
class of men who are backing the enterprise, guiding 

its activities and protecting the interests of those who — 
invest their money. in it. : eek 


The men behind Alberta Flour Mills, Ltd., are men 
who have spent their lives in the West and who have 
a thorough understanding of its needs and pi ities. — 
They are men of known integrity and financial ‘re- 
sponsibility. oe 
The directors are: 


GEORGE LANE, President, one of Aiberta’s most success- — 
ful ranchmen and livestock dealers. President of George — 
Lane Co., Ltd. a ine 

A. E. CROSS, Vice-President, a successful busi- | 
ness man. President of Calgary te 

wien a ph set in the Se hy 

TEVENS, General Manager, an experi- — 

enced miller with a lifetime of training in Mises: < 
Understands the domestic and export flour : 

from the ground up. ‘ oa 

gt 8. egg aoe oo, Commissioner s _ 

partment of Colonization and Development of = 

Canadian Pacific Railway. own throughout the — 

world as an exponent of sound development methods. * 
WILLIAM PEARCE, Statistician to the Department of 

Colonization and Development, of the Canadian Pacific — 
Railway. Another of the men whose backing for this — 

institution augurs well for its success. ~~ poor 

DAN. E. RILEY, a successful .ranchman at High River, 

Alberta. 
The men behind Alberta Flour Mills, Ltd., are business men of 
integrity and financial responsibility who have faith in their 

ject. Every director has paid full par value for his shares. e 

has been no bonus or promotion stock. You have the 

of entering the project on the same terms as they. And to put all 

investors on a fair basis, provision is made ‘that out of ori 

earnings, a fund must be created by the directors out of whic all 


subscribers for shares will be paid 7 per cent. on their shares, 
dating from the date of final payment for same. 


This is a real opportunity for the investor. We invite you to 
send for further information. 


Write to 


Se 


mi 


ALBERTA FLOUR MILLS, LTD. | __ 


112 Manning Chambers, Toronto Adelaide 7344 
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Sa et 
ee ae 5 LTD,| PoBuc OWNERSHIP AILS 
__ WM. A. ROGERS, LTD. : 
ee eat Seattle Street Railway System in a 
- ESTABLISHES NEW Bod Way 
: BUSINESS RECORD) szarrie—up to date the street 
oe x pat yevaraey BES eS 
car » |ment. Service is worse ever 
- Company Makes Substan- was, with no prospect of improve- 
tial Headway During | ment. Some $700,000 in taxes of one 
The Past Year kind and_another that the utility 
ney To puae ka all of tin bie 
being pa all o: o 
~ PROFITS $572,536 ioapers ' There have — no 
Business Quiet at Opening of wrap rer. Sains ok wen alk on 
"Present Year—Look For Im- |11. purchase and the city can’t un- 
provement Later—Payments |icaq the thing purchased. There is 
on Preferred Arrears a deficit that looks like a mountain, 
; and the mountain is growing hourly. 
- : Notwithstanding the fact _, a Every fund in the city has been. bor- 
- reaction in business developed during | wed just to pay wages. Taxes are 
_ the closing months of the past year, |iost, service is demoralized, a huge 
_ the annual statement of the Wm. A. | aegcit has been created, every fund 
2 */in the city has been jeopardized, to 
‘veya for th t say the least, municipal credit is in 
dicates that profits for the past year dancer of utter destruction, car rides 
“have been the best in the company’s | .os¢ more and the price is to go higher 
history, still, and the end is not in sight. 
ace year, “seesrisoopiltialighaslipeames 
et te Teer ee the company has| WESTERN GAS LOSES 
5 ) e company 
ete substantial recovery from the} | ON YEAR’S BUSINESS 
| Higher Rates Essential to Con- 
tinuance of Opera- 
tions 
CALGARY.—Higher rates are nec- 
essary if the Canadian Western Na- 
tural Gas, Light, Heat and Power 
Company is to continue in business 
‘in Calgary. This was the statement 


meek e 
tee 
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the past three years: 
1920 1919 


Bal. forward.$303,448 § 43,647 
gg ie Less Fed, tax 


65,057 


$357,011 
$453,916 


*Deficit balance. 
Inventories Written Down 

President Moore in his report 
points out that inventories on hand 
have been written down to present 
replacement levels, and the shrink- 
age charged off in the year’s ex- 
penses. The inventories, he declares, 
are in excellent condition, both as to 
character and prices. The Canadian 


$303,448 $ 43,647 


Wm. A. Rogers has had a-good year | 


in 1920, and is not expecting to call 


upon the company for any contribu- | 


tion under the guarantee agreement 
which continues until April 1, 1924. 
Regarding conditions affecting the 
company, he says: 

Business fell away toward the end of 
the year and is quiet at the opening of 
1921. We are seeing evidences of im- 
provement, howéver, and look forward 
to a graduai restoration of confidence. 
It is our expectation that the cyrtail- 
ment that is likely to occur in the early 
part of 1921 will be made up in the later 
months, and that the year as a whole 
will yield a satisfactory and profitable 
volume. 

The balance sheet shows total as- 
sets amounting to $4,945,085, com- 
pared with $4,583,436. Real estate 
and equipment, including goodwill, 
which is placed at $850,000 for both 
years, are valued at $2,433,580, com- 
pared with $2,315,449. The company’s 
stock-in-trade accounts and bills re- 


ceivable, and cash on hand total $2.-' 


425,085, compared with $2,166,958. 
Current liabilities are somewhat 
heavier, standing at the end of the 
year at $657,708 against $572,014. 
The reserves have advanced’ from 
$921,622 to $1,232,573 for the year 
just closed. 


Peugeot Automobile Co. of France will 
form American company, known as Peu- 
geot Co. of America with authorized 
capital of $3,000,000 8 per cent. cumula- 
ore Sere and 50,000 shares of com- 

» Of no par value, to ma 
Peugeot cars here. — 


IMPROVED PROFITS 


Loans on Mortgages Somewhat 
Increased Despite Decline. 
in Debenture Funds 


The profits of the Canadian Mort- 
gage Investment Company for 1920 
were $105,524, which compared with 
$97,800 for the previous year and 
was slightly better than the showing 
for 1918. This may be taken as an 


/evidence of improvement in the mort- 


gage situation as affecting the more 
conservative of the loaning com- 
panies in Canada. Dividends at the 
rate of 6 per cent. took $74,375, and, 
after making allowances for war 
taxes, $50,000 was added to reserve. 
The balance carried forward was $13,- 
764, compared with $42,084 brought 
| fSrward from the previous year~ in 
which there was no appropriation 
| made for reserve. Following are com- 
'parative figures for the past three 
years: 
1920 1919 1918 


Profits $105,524 $ 97,800 $104,071 
|Bal. forward 42,084 33,119 / 


$147,608 $180,919 $109,071 
Dividend ... 74,875 12,572 
Tax reserve. 8,224 
War tax ... 1,245 . 
Reserve .... 50,000 
Balance .<.. 18,764 42,085 $3,119 


$147,608 $130,919 $109,071 
Features of the company’s earn- 


ings record for the past three years 
follow: 


12,170 
4,092 


Paid-up % on Earn 
Capital Profits Div. Cap. Rate 
$1,239,586 $105,524 
1,285,954. 97,800 
1,231,630 104,071 
1,223,850 - 115,408 
1916: 1,218,227 112,472 
1915 1,211,116 121,896 
| The company’s reserve 
amounts to $500,000 in addition to a 
special investment reserve of $40,- 
000; the paid-up capital is $1,289,586. 
During the year debenture liability 
declined from $560,674 to $521,414. 
However, investments in stocks and 
bonds were reduced and - the real 
estate account improved, so that net 
Joans on mortgages were not cur- 
tailed, but were increased by a small 
margin 


THE FINANCIAL POST 


U.S. BUSINESS 
_ CRISIS NOW PAST 


From Now on the Main 
Trend Should Be - 
Upward 


BASIS OF CONFIDENCE 


The Product of Long Ex- 
perience and Careful Anal;- 
sis of Fundamental Parts 
Of Business 


NEW YORK.—Responsible busi- 
ness leadership of the country is out- 
spoken in its belief that danger of a 
crisis has passed, and that from now 
on the main trend will be upward, it 
was pointed out by Guy Emerson, 
vice-president of the National Bank 
of Commerce in New York, who 
spoke before the New Haven Asso- 


|ciation of Credit Men at New’ Haven, 


Connecticut. This confidence, he said, 
is not the product of hasty judgment, 
but of long experience and careful an- 
alysis, and is founded upon solid 


“A remarkable feature of the present 
business situation is the amount of sin- 
cere ‘optimism that prevails in the face 
of many admittedly adverse. conditions 
in industry. and trade, Almost daily we 
hear of ng unemployment; the 
number of business failures continues to 
increase; we continually read of omitted 
or reduced dividend disbursements; rail- 
ways show a steadily growing car sur- 
plus reflecting more than seasonal slack- 
ness; and many other items daily visible 
in the news are anything but reassuring 
in themselves, 

“Yet in the face of these conditions 
seoeret public sentiment remains cheer- 
ul and: responsible business leadership 
of the country is outspokenly unanimous 
in its belief that the worst of the great 
reaction from our post-war boom has 
been safely weathered, that the sound- 


paired, that all danger of a crisis has 
passed, and that from now on, although 
the cure of business may be hesitant at 


ness of fundamental conditions is | 


1871 | 


times, may fluctuate down as well as up, 
and improvement may not be rapid, 
ee ess the main trend will be’ up- 

The immediate facts upon which 
leading business men base their opin- 
ions at present, Mr. Emerson said, 
are improved liquidity of credit, 
growing movement in commodities, 
some resumption in industrial lines, 
and, a steady readjustment of prices 
to new levels. 


“From a larger viewpoint this favor- 
able judgment is based upon the ulti- 
mate necessities of-more than 100 million 
eople in the United States, to say noth- 
ng of the foreign demand for American 
ena which must increasingly be 
me : 

“There will be no ‘boom’ in. the near 
future in either domestic or foreign 
trade; but it should not be forgotten 
that the total of the nation’s normal 


at more than 100 billion dollars; its 
total wholesale trade at twice this sum. 
These figures represent a public demand 
for food, clothing, transportation, hous- 
ing and a great variety of the necessitie 

and conveniences of life. This deman 

is an outstanding factor in appraising 
the soundness of the business situation 
during 1921. Its effect may not be fully 
manifest this month or next. But its 
hee py influence cannot be long de- 
ayed. 


TORONTO RAILWAY 


The November earnings statement of 
the Toronto Railway and subsidiary com- 
ae shows gross amounting to $1,- 
50,414 as compared with $1,111,177 for 
the same month in 1919, an increase of 
$139,287. Working expenses, mainten- 
ance, etc., amounting to $914,136 left net 
amounting to $336,278, a decrease of 
$65,210. ° 

The aggregate gross earnings for the 
eleven months ending with November 
totalled $13,200,100, an increase of $1,- 
646,664 over the corresponding eleven 
months in the previous year, while the 
ageregate net amounting to $4,007,493, 
showed a falling off of $820,593. 


WINNIPEG ELECTRIC 


The Winnipeg Electric Railway re- 
ports — earnings for the month of 
ovember amounting to $477,957, an in- 
crease of $16,508 over the figures for 
the same month in 1919. Working ex- 
penses at $358,091 were lower by $65,- 


annual retail trade has been estimated 
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ASSURANCE COMPA 
Head Office, Winnipeg, Can 
Extracts from 9th Annual Sta 
; Year 1920. 
Total Assets =s = - ‘ 
Total Liabilities, excluding capital 
Surplus to Policyholders - 
Cash Received for ‘Premiums less re- 


insurance - 
Cash Received for Interest ~ 
All other Income - 
Total Income - « 
Expenses - - 
Paid to Policyholders 
Insurance in force 


the same generous 


DIRECTORS_AND OFFICE 


William Smith, President and Managing Di 
R. W. Craig, KG., Vice-President. | 
Brig.-Gen. H, M. Dyer, C.M.G., D.S.O., Vice-PE 
Geo, E. Graham, ie 
General Manager of The Dominion Atlantic Rail 
G. N. Broatch, Barrister and Solicitor, Moose; 
F. D. Byers, Barrister and Solicitor, Edme 
S. D. Hannah, Regina. 
Dr. A. J. Fraser, Medical Di 


Dividends to Policyholders during 1921 wi 


735, while .net amounting to $119,866 
or ov with $387,628, an increase of 


™ 


JUBILEE YEAR - 


HAL a century has elapsed since the Sun Life Assurance Company 

of Canada issued its first policy in 1871. The figures submitted 
herewith indicate the size, strength and outstanding position to which the 
company has attained among the life assurance institutions of . the 
world, as a result of its operations during those first fifty years. 


SYNOPSIS OF RESULTS FOR 1920 
ASSETS é 
Assets as at 3ist December, 1920... . es 


Tnereaee over 1010 5 6 oS ee ee ee ewes 


INCOME 
Cash Income from Premiums, Interest, Rents, etc.,in 1920 $ 28,751,578.43 
Increase over 1910: . 30 eos ye Oa as 3,047,377.33 


PROFITS PAID OR ALLOTTED 
Profits Paid or Allotted to_Policyholders in 1920 . . . . § 1,615,645.64 


SURPLUS 


Total Surplus 3ist December, 1920, over all liabilities and 
camital: Oe ery ise eS oe BE S475 


(According to the Co sia Standard, we tes assurances, the 

Om (5) Table, with 844 and 3 per cent. interest, and for annuities, 

the B. Q. Select Annuity Tables with 344 per cent. interest). 
TOTAL PAYMENTS TO POLICYHOLDERS 


Death Claims, Matured Endowments, Profits, etc., during 1920 . 
Payments to Policyholders since organization... . 


ASSURANCES ISSUED DURING 1920 


Assurances issued and paid for in cash during 1920. . 
Ftrdiaee. OVGG 20IO 6. ae ee a 


$114,839,444.48 
9,127,976.21 


$ 10,960,402.00 
102,187 ,934.30 


$106,891,266.23 
20,342,416.79 


BUSINESS IN FORCE 


Life Assurances in force 3ist December, 1920. . . 


Increase over 1919 . 70,282,773.12 


THE COMPANY’S GROWTH 


F. C, O’Brien, Secretary-Troasurer, ” 


HEAD OFFICE MONTREAL = 1g 


wt : 


$486,641,235.17 
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